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THE WEEK. 


Interruption of industrial progress by the holiday, Jabor 
conflicts and inclement weather again produced a somewhat 
unsatisfactory trade situation. Yet the money market is 
easy, and accommodation readily obtained in legitimate 
business channels. Liabilities of mercantile failures are 
comparatively small, indicating that most concerns have 
prepared for a quiet season and are able to withstand a 
period of diminished sales and tardy payments. This con- 
servative attitude is the fundamentally strong feature of the 
situation, and when ‘business revives there will be no pres- 
sure to dispose of heavy stocks of undesirable goods. More 
manufacturing plants have reduced hours or wages, and 
several strikes have added to the army of unemployed. 
Somewhat contradictory dispatches are received from the 
leading cities. Boston reports a better feeling as the crops 
advance; the situation grows less satisfactory at Pittsburg ; 
trade is dull at Cincinnati; Baltimore finds retail distribu- 
tion retarded ; increased conservatism among manufacturers 
is the only adverse factor at Chicago, and at Philadelphia 
the textile manufacture is poor, although building operations 
expand and activity is noted in machine shops and ship 
yards. Foreign commerce at this port is little changed in 
comparison with the corresponding week of 1903, exports 
declining $605,332, while imports increased $486,329. Lake 
traffic is still delayed, but railway transportation is fairly 
satisfactory, earnings in May falling only 3.2 per cent. 
behind 1903. Strong bank statements fail to stimulate 
securities, and the dulness in Wall Street largely accounts 
for a loss of 29.5 per cent. in bank exchanges at New York, 
while at other leading cities the loss was 12.3 per cent. 

No definite chinge is reported in the iron and steel 
industry, quotations being barely maintained and new 
contracts placed with great discrimination. More nachinery 
has stopped at some concerns and running time is reduced 
at others. The impression is gaining ground that the 
decline in quotations will not go much further and there 
is less disposition to secure new contracts by making con- 
cessions. Although statistics of pig iron production are not 
yet available for the month of May, it is practically certain 
that a large decrease has occurred, and maay more blast 
furnaces will be blown out, as. stocks are accumulating. 





in May, 1903. Eliminating the few commercial disasters for 





Consequently, the June output will be still further curtailed. 
Small orders for structural material are being placed and 
there is a fair movement in pipe and plates, but the demand 
for rails, rolling stock and other railway equipment is dis- 
tinctly unsatisfactory. In several departments of the 
industry prices have declined sufficiently to attract business 
from abroad, and this increase in exports is the est feature 
of the situation. 

While general jobbing and retail dry goods distribution 
decreased, there was no loss of interest in the Sweetser- 

Pembrook auction sale, brisk competition maintaining fairly 

good prices. ~Little change is noted in textile manufacturing 

conditions, primary markets for cotton goods finding buyers 

proceeding with caution, and spinners show increased 

wiilingness to consider orders for future delivery. Fall River 

reports indicate that the proposal to reduce wages may be 

abandoned owing to the declining raw cotton market. Ex- 2 
porters are limiting purchases of cotton goods to small lots. 

Improvement is maintained in woolen goods, the demand 

showing greater diversification. Wholesale clothiers exhibit - 

more confidence by making better provision for their needs 
during the balance of the season. Increased demand in 
conjunction with curtailed production is clearing up stocks 
and making the statistical position much stronger. New 
England manufacturers of footwear are receiving more sup- 
plementary fall orders, and travelling salesmen are doing a 
large sample business in next spring’s tan and russet goods, 
while manufacturers are extending facilities in this branch 
of the trade. Leather is dull, aside from colored upper and 
fancy tannages of black calfskin. 

Unusually wide variations have occurred in the leading 
markets for farm staples. Grain was first depressed by 
good crop news and disappointment awaited those who 
counted on a heavy short interest in the May option. That 
month closed with no pressure to cover contracts. Subse- 
quently there was an upward price movement, started by 
reports of excessive rains, and accompanied by some ag- 
gressive support. The week’s statistics were not conducive 
to higher prices, receipts surpassing those of the same week 
last year, while exports fell behind 1903. Arrivals of 1,675,- 
004 bushels of wheat compare with 1,543,415 a year ago, 
while exports from the United States, flour included, were 
894,522 bushels, against 3,641,517 last year. Receipts of 
4,661,668 bushels of corn exceed the 3,770,174 in 1903, while 
Atlantic coast exports were 141,334 bushels, compared with 
855,437. All estimates of cotton prospects pointed to a 
heavy yield, and there was the additional adverse price fac- 
tor of light demand from spinners. It was not encouraging 
for speculative holders when the July option dropped below 
12 cents, but it brought nearer the time when m lls will be 
active. 

There is much of an encouraging nature in failure statis- 
tics for the month of May. Defaults were slightly more 
numerous than in the same month of recent preceding 
years, but in amount of liabilities there was a gratifying 
decrease, not only as compared with the insolvencies of a 
year ago, but no other month since last September made as 
good an exhibit. There were 245 suspensions of manufac- 
turers, involving $3,509,884, against 217 in May, 1903, for 
$3,403,615. Trading defaults numbered 717, and liabilities 
were $5,214,499, compared with 665 failures for $6,645,447 
last year. Other commercial failures were 35 in number and 
$1,093,615 in amount, against 61 defaults for $2,265,144. 
Thus, while total commercial defaults were more numerous 
than last year, 997 comparing with 943; in amount of lia- 
bilities there was a decrease from $12,314,206 to $9,817,998. 
In banking and other fiduciary lines the showing was less 
satisfactory, eight failures with liabilities of $3,438,078 
largely exceeding the three small suspensions for $112,586 
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over $100,000 each, it is found that the average liability to 
each small failure was $6,084, against $6,783 last year, and 
only four of the preceding ten years made a better showing. 
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MAY INSOLVENCIES. 


Commercial failures in the United States during the 
month of May were 997 in number and $°,817,998 in amount 
of defaulted liabilities, which compares with 943 bankrupt- 
cies involving $12,314,206 in the corresponding month last 
year. Manufacturing failures numbered 245 with debts of 
$3,509,884, against 217 a year ago for $3,403,615. Trading 
suspensions numbered 717 with liabilities of $5,214,499, com- 
pared with 665 failures for $6,645,447 in May, 1903 Other 
commercial defaults were 35 in number and $1,098,615 in 
amount, against 61 suspensions last year in this class for 
$2,265,144. In addition to these strictly mercantile insol- 
vencies, eight banks were forced to close with liabilities 
of $3,438,078, compared with only three defaults for $112,586 
a year ago. Although the banking exhibit is unusually bad, 
in every other respect the liabilities compare most favorably 
with the corresponding date last year, and the total com- 
mercial losses were not only smaller than any preceding 
month this year, but lees than in any month since last Sep- 
tember. Considering the one abnormally large dry goods 
disaster, the showing is most favurable, and there is reason 
to believe that the worst point as to commercial losses has 
been passed without any serious disarrangement of trade 
conditions. Readjustment was inevitable, but the conserva- 
tism of many traders prevented the severe industrial collapse 
that might have followed the period of depression through 
which the nati:‘n’s business has passed. 

Numerically, the exhibit is slightly less satisfactory than 
in the corresponding month last year, especially as to 
trading failures, but the amounts involved were usually 
smaller, and if the few defaults of exceptional magnitude 
are separated from the great bulk of insolvencies this dis- 
tortion is eliminated and a most satisfactory and instructive 
comparison is obtained. Thus, two-sevenths of all the 
manufacturing liabilities were provided by a few large sus- 
pensions, and for the remaining 238 failures the average de- 
faulted indebtedness was only $10,509, against $11,395 in 
the same month last year. Taking the extremely good 








both in the preceding decade, it appears that in just one- 
half of the ten years the average was smaller and in five 
years it was larger than in May, 1904. So that, in this re- 
spect, the manufacturing situation appears to be almost ex- 





Liabilities of commercial failures by months for the last 
six years are given herewith : 
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per failure after subtracting those for over $100,000 was 
phenomenally low, $4,335 comparing with $4,745 in May, 
1903, and still more in every other year of the decade with 
the single exception of 1894. This is an even more encour- 
aging fact, the only drawback being found in a moderate 
excess over the average number of suspensions during May. 
Including all commercial failures for less than $100,000 each, 






















































































years with the bad, and there were striking examples of | the May average was $6,084, against $6,783 last year. Six 
NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. 
1904.) 1903.|1902.|1901.|1900. 1904. 1903. 1902. 1901. 1900. 1904. 
Iron, Foundries and Nails............ 13 6 3 4 5 $310,785 | $322,781 199 $29,260 $20,935 $23,906 
and Tools............--.- 29; 17| 17] #13] Wu 505,393 166 613 163,830 259,295 12,650 
Woolens, Carpets and Knit Goods 5 2 l 4 5 305,399 65,540 6,000 1,300 82,578 61,079 
Cottons, Lace and Hosiery........... 4 sé 2 si 1 157,000 pete et ee oe ee ee 39,250 
Lumber, Carpenters and Coopers. .... 22 29 45 30 38 252,005 386,754 623,221 442,973 1,090,943 11,454 
and Millinery .............-- 45 30 35 38 26 416,415 589,419 322,373 316,780 262,271 9,253 
Hats, Gloves and Furs..............- 1 2 2 2 4 4,000 15,000 17,000 17, 17,701 4,000 
Chemi and Paints......... 2 6 3 3 4 10,500 16,200 26,858 53. 237, 5,250 
Printing and Engraving............. ” 2 : : " oe 236,2 a 580,835 ey 147.750 ye 
wow eeeceeeensccnne : 31,474 147,529 61,621 31,305 é 
Leather, Shoes and Harness.......... 12 4; 18 4 9 188,874 17,223 493,787 43,476 244 15,739 
Liquors and Tobacco.............-..- 10 8 8 4 5 44,047 45,347 74,083 58,897 8,460 4,404 
Glass, Earthenware and Bricks....... 8 3 2 3 2 214,761 52,990 1,225 278,000 23,987 26,957 
All Other. .......--00--ee-eeeseeceeee 65 83; 110 72 65 1,123,679 | 1,119.283/} 1,488,711 793,467 686,851 17,287 
Total Manufacturing............. 245; 217; 284; 207| 196/|| $3,509,884/| $3,403,615 | $3,995,934 | $2,393,726| $3,412,320 $14,326 
TRADERS. 
i ee ca tae 136| 104] 146 99| 106 022 $511,098 $785,882 $463,548 $434,845 $1,367 
Meats and Fish............ 195}. 172| 200) 165] 185 511,105 681,812 474,465 445,44 771,586 2,621 
Hotels and Restaurants.............. 38 28 30 35 37 165,696 195,069 192,770 338,726 99,069 4,360 
Liquors and Tobacco................. 87 80 84 66 96 278,799 405, 296, 170,550 511,720 3,204 
Clothing and Furnishing............. 48 58 53 59 50 267,154 404,744 420,341 357,669 271.148 ,565 
Dry Goods and Carpets.............. 37 31 38 24 34 2,395,260 382,657 392,692 185,953 890.487 64,737 
Rubbers and Trunks.......... 28 25 29 29 33 102,024 123,680 191,050 219,976 236,758 3,643 
Furniture and Crockery.............. 15 22 13 13 15 192,058 81,315 82,635 185,811 155,066 12.803 
Hardware, Stoves and Tools.......... 21 28 17 13 25 158,851 147,795 82,198 358,009 359,580 7,564 
Nis cel Witenes ¢ 25 20} 41 27 23 90,696 94,253 154,057 168,158 119,129 3,627 
Jewelry and Clocks.................. 23; 17 16 ll 15 143, 135. 214,701 307 125,796 71. 5,111 
Books and Papers.................... a 4 6 6 4. 11.400 9,263 8,500 44,711 10,514 
Hats, Furs and Gloves............... 3 1 ; 1 1 74,000 OE a ee 50 1, ,000 
EE PE iach Ribicnds Kid ods une mas 52 €7 64 61 72 249,643 | 3,363,560 606,825 472,328| 1,652,248 4,800 
i steel 366 picmnine 717-| 665| 735| 609| 698)! $5,214,499 | $6.645.447| $3,952,540 | $3,500,966} $5,619,082 $7,272 
Brokers and Transporters............ 61 61 57 53 1,093,615 2,265,144 1,163, 2,095,731 | 14,739,749 ; 
Total Commercial. :.........-.... 997 | 9431 1,'80/ 8731 947°| $9,817,998 | $12,314,206 | $9:109,840 | $7,990,423 | $23,771,151 $9,847 
Norts.—I Woolens and Cottons inclade al! the branches of those manufactures; includes vehic building, ware, fixtures 
sostdiias Lamber includes saw, ng, sash apd door mills and furnitare: gee aabatias toreioctane. Ghowwicals tachade fortiliesrs and ole aerinting inet e8 
books and mee: Geer and Shovus inclade suidlery, traak+ sad rabber goods ; Ligners include wines, brewers and bottlers; Glass includes pottery. lime, — | 
quarry and ©; General Stores inviuwl>s dopertmout stores sal instsimonts; Grocsries inclade crewmery, teas and coffees; Hotels include lodg houses ' 
caterers; Dry Goods inciade curtains draperies; Farniture includes and glassware; Hardware inclades i te and u ; and Souticy inctukes 
include agents, commission men, estate agents, insurance, storage, express, ° 
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of the preceding ten years reported a higher average than 
1904 for the month of May. 

Throughout the entire classification of manufacturing 
failures, according to branches of business, there does not 
appear any significant increase over the liabilities in the 
same month last year. Six of the fourteen principal divi- 
sions show somewhat heavier losses, but in no case was the 
margin wide, while in the eight classes making better ex- 
hibits than last year, there were several most pronounced 
changes. The four years immediately preceding were prac- 
tically without any defaults in the manufacture of cotton, 
and hence the four small suspensions for $157,000 appear 
large by comparison, but considering the magnitude of this 
industry, and the strain to which it has been subjected 
through speeulation in the raw material, there have been 
comparatively few disasters. So as to footwear, the twelve 
small failures aggregated a much larger amount than in the 
same month last year, when the industry was booming, but 
carrying the comparison back to 1902 or 1900, the result is 
more favorable for 1904. Both lumber and clothing branches 
of manufacture made a very much more favorable exhibit 
than last year, resumption of structural work giving needed 
support to woodworking industries of all sorts, and in cloth- 
ing the good showing was largely due to an unusually poor 
exhibit a year ago. 


LARGE AND SMALL FAILURES—MAY. 
Manefacturing. 


TOTAL. $100,000 aND OVER UNDER $100,000. 

No. Liabilities. No. Liabilities. No. Liabilities. Av’ 

1904.. 245 $3,509,884 7 $1, aco 238 $2,501,549 $10, 
1903.. 217 3,403,615 4 6,461 213 2427,154 11,395 
1902.. 284 3,993,934 7 1,682 622 277 2,361,312 8,524 
1901.. 207 2,393,726 5 745,711 202 1,648,015 8158 
1900.. 196 3,412,320 6 1,156,329 190 2,256,991 11,878 
1899.. 145 1,322,466 1 100,000 144 = 1,222, 8,489 
1898.. 211 5,287,701 8 2,385,000 203 2,902,701 14,299 
1897.. 199 4,599,845 14 2,960,000 185 1,639,845 8,864 
1896.. 256 4,624,228 11 1,728, 245 2,896,187 11,821 
1895.. 190 3,400,901 7 1,712,650 183 1,688,251 9,225 
1894.. 156 4,184,462 7 2,337,513 149 1,846,949 12,392 

Trading. 
1904.. 717 $5,214,499 2 $2,110,651 716 $3,103,848 $4,335 
1903.. 666 6,645,447 5 3,513,500 660 3,131,947 4,745 
1902.. 735 3,952,540 3 415,000 732 3,537,540 4,832 
1901.. 609 3,500,966 4 494,478 605 3,006,488 4,969 
1900.. 698 5,619,082 4 1,817,463 694 3.801,°19 5,478 
1899.. 420 2,413,235 1 08,000 419 2,305,235 5,501 
1898.. 711 5,087,995 5 690,000 706 4,397,995 6,228 
1897.. 702 4,839,610 10 1,572,077 692 3,267,533 4,722 
1896.. 637 7,094,767 12 3,540,323 625 3,564,444 5,686 
1895.. 656 6,142,205 4 1,144,014 652 4,998,191 7,666 
1894.. 607 4,281,334 6 2,546,597 601 1,734,737 2,886 
All Commercial. 

1904.. 997 $9,817,998 13 $3,831,294 984 $5,986,704 $6,084 
1908.. 943 12,314,206 14 6,012,714 929 6,301,492 6,783 
1902.. 1,080 9,109,840 15 2,819, 1,065 6,290,484 5,906 
1901.. 873 7,990,423 15 2,927,687 858 5,062,736 5,901 
1900.. 947 23,771,151 15 17,226,370 932 6,544,781 7,022 
1899.. 581 3,820,686 2 208,000 579 3,612,686 6,257 
1898.. 955 11,130,079 15 3,310,000 940 7,820,079 8,319 
1897.. 936 11,319,389 27 5,803,227 909 5,507,162 6,158 
1896.. 917 12,296,348 24 5,593,364 893 6,802,984 7,620 
1895.. 853 10,227,606 15 3,548,064 838 6,686, 7,979 
1894.. 782 9,871,043 16 6,262,608 766 3,608, 4,711 


For sensational comparisons both ways, and a generally 
gratifying result in the aggregate, the trading failures in 
May repay careful study. An increase of 11 per cent. in 
number and a decrease of 21 per cent. in aggregate liabili- 


ties provided somewhat contradictory features, with the 


balance distinctly in favor of 1904, since the amount in- 
volved was so much greater proportionally. This result 
was chiefly due to the very heavy miscellaneous liabilities 
last year, of which a large part was provided by a whole- 
sale fruit dealer at the West. As an offset there was the 
big dry goods failure this year, of which exact figures are 
not yet available, but close approximations have been pre- 
pared. The most conspicuous increase in number appears 
in general stores and groceries, but the total amount in- 
volved is much smaller than last year as to the grocery and 
meat division. In the third class of commercial failures, not 
properly included with the two chief classes, embracing 
brokers, commission merchants, transporters other than 
railways, etc., the liabilities in May were less than half those 
of the corresponding month last year, and also compare 








favorably with other preceding years. The improvement is 
especially noticeable when the comparison is carried back . 
to 1900, when the memorable cotton brokerage suspension 
occurred. 

CANADIAN FAILURES. 

Insolvency returns for May from the Dominion of Canada 
make an unusually poor showing, both as to number and 
amount of defaulted indebtedness, although allowance must 
be made for the fact that liabilities of a large woolen mill 
that suspended in the previous month are included, as no 
statement could be secured in season to print with the April 
figures. Even omitting this failure for about half a million 
dollars, the May loss is far above normal. Of manufacturing 
bankruptcies, 25 for $918,884 compare with 13 for $73,353, 
while in trading lines there were 64 for $6V1,810, against 60 
last year involving only $322,913. One other commercial 
default for $60,000 compared with two for $2,659 a year ago, 
and the aggregate was 90 failures for $1,670,694, against 75 
for $898,925 last year, and 88 in May, 1902, when the liabili- 
ties were $726,737. Even if the large woolen failure is de- 
ducted, there still remains a heavier total than in the same 
month of the two preceding years taken together. 





THE STOCK MARKET IN MAY. 


The stock market was very dull during the month of May. 
There were some few periods of comparative activity, but 
they were very short in duration and served only to further 
emphasize the preceding and succeeding dulness. There 
were times when the market was almost completely at a 
standstill, and stocks that are usually classed as active were 
for hours without a sale. The trend of prices, while ir: egu- 
lar, was downward most of the time, but so narrow was 
the movement that the extreme fluctuations in the average 
price of sixty active railroad stocks were only 1.59 per cent. 
At the end of the month the average price of these shares 
stood at 87.30 as against 88.28 per cent. at its beginning, a 
net decline of less than a point. The highest prices were 
reached in the first week of the month and the lowest at the 
close of the third week. Despite the heavy tendency of the 
market there was little liquidation, except in some of the 
minor issues, and the important developments of the month 
served rather to hold the market in check and curtail oper- 
ations than to force sales. The markets abroa were almost 
as stagnant as our own, with no special tendency, except 
that the Paris Bourse was to some extent affected by the 
Russian reverses in the Japanese war. 

The large exports of gold were the notable feature of the 
month. and one of the shipments passed all records for a 
single day. Altogether $41,554,509 was sent abroad, bring- 
ing the total since the beginning of the movement on April 7 
up to $60,279,509. Imports of the yellow metal from Japan 
to some extent offset this outward flow. Late in the month 
it was officially announced by J. P. Morgan & Co. that of 
the exports to France $18,000,000 was part of the $40,000,000 
payment for the purchase of the Panama Canal, and that 
the matter had been completed, the remainder of the nec- 
essary sum having been arranged through the purchase of 
bills of exchange and the transfer of credits from this coun- 
try to Europe. The great export demand for gold exhausted 
the Assay Office’s supply of bars, and late shipments were 
made under some difficulties. Tho ease of the money mar- 
ket was the most favorable influence of the month. For one 
short period time and call funds were firm, the latter ad- 
vancing to 24 per cent., the highest rate since January. 
Early in the month loans of this character were made as low 
as 4 of 1 per cent., the minimum rate for ten years. The 
general average rate for call loans was 14 per cent., and 
time money was as a rule correspondingly low. Another 
favorable favtor was the better banking situation shown in 
the last two statements of the Clearing House banks. Loans 
on May 14 stood at $1,078,928,600, the highest point on rec- 





ord, but at the close of the month they had been reduced 
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by $88,445,200. The net loss in cash holdings was only 
$7,305,500, the $16,284,900 increase of last week offsetting 
all but that amount of the earlier decrease of $23,590,400—a 
remarkable showing in view of the gold export movement. 
The net falling off in surplus reserve was only $3,451,925, 
and at the end of the month the latter stood ‘ut $29,692,325, 
the highest figures at any corresponding perio? in five years. 

An important incident of the month was the offering of 
$37,000,000 New York City bonds and their sale at a price 
averaging close to 101, afigure generally considered as satisfac- 
tory, particularly as it was the highest rate paid for any New 
York City bond issue since last November. Further evidence 
of a strong investment demand appeared in the oversub- 
scription for the $25,000,000 Japanese loan and the $35,000, - 
000 new Cuban 5 per cent. bonds, which were offered by 
local bankers, and immediately went to a premium. Smaller 
bond issues also found ready sale, and a prominent bank 
took a $4,000,000 participation in the new Russian war loan 
for investment. Announcement was made of important 
forthcoming issues, particularly a $50,000,000 4 per cent. 
debenture bond issue by the New York Central and $20,000, - 
000 6 per cent. convertible bond issue by the Consolidated 
Gas Company. 

The transactions in stocks aggregated 5,260,135 shares, a 
decrease of 2,903,409 shares as compared with the previous 
month, and cf 7,204,452 shares as compared with the corre- 
sponding month last year. The total was the smallest of the 
corresponding month in any year since 1897, and previous 
to that time was exceeded in 1895, 1893, 1892 and 1891. The 
dealings in all classes of bonds amounted to $37,627,200, a 
decrease of $19,504,400 as compared with the preceding 
month, and $14,106,600 as compared with the corresponding 
month last year. The bond dealings were the lightest of 
any May since 1897, and previous to that year were exceeded 
only in 1895 and 1892. 





MUNICIPAL BOND ISSUES. 





The annual review of municipal bond issues prepared by the 
Commercial and Financial Chronicle of this city has just been 
made public for the year 1903, and the figures printed make 
a most interesting study. The statement is prepared in 
great detail and shows evidence of the painstaken care and 
discrimination which characterizes the work of that journal. 
The figures are compared for three years, and as they relate 
only to permanent bond issues, all temporary loan issues 
being carefully excluded, their value is greatly enhanced. 
The total issue of all municipal bonds, state, county and 
city last year was $152,281,050, of which $13,233,796 was for 
refunding purposes, so that the net addition to municipal 
debts in the United States during the year was $139,047,254 
against $130,536,874 in 1902 and $132,567,232 in 1901, The 
issue for refunding purposes last year was 8.7 per cent. of 
the total; for the preceding year it was 14.6 per cent. of the 
total and in 1901 11.3 per cent of the total. For the three 
years fully 75 per cent. of the total bond issues are for mu- 
nicipal purposes, 10 per cent. for county purposes, and the 
balance about equally divided between State and school 
district bonds. Of the total issues last year $84,593,197 
were in the North-Atlantic division, including the New 
England and Middle-Atlantic States, and $43,843,010 in the 
Northern-Central division, including the States north of the 
Ohio and bordering on the Mississippi River north of the 
Missouri. Nearly the same proportions were maintained in 
the two preceding years, and the balance is about equally 
divided among the other sections of the country. 

The noteworthy feature of the compilation is the state- 
ment of comparative interest rates.’ Last year only 1.3 
per cent. of the total bond issue, excluding New York City’s 
sinking fund takings, were three per cent. bonds, and in 1902 
only 2.4 per cent.; whereas in 1901 the percentage to the total 
was 14.3 per cent. This clearly reflects known conditions in 
the money market during these three years. The bulk of 


the issues were 34 and 4 per cent. bonds, largely the former, 
though for 1903 the amounts of these two classes of bonds 
were nearly the same, 40.3 per cent. 34 per cent. bonds and 
35.1 per cent. 4 per cent. bonds; whereas in 1902, 56.2 per 
cent. were 34 per cent. bonds and 24 per cent. 4 per cent. 


bonds, and in 1901 49 per cent. were 34 per cent. bonds and 


19.7 per cent. 4 per cents. The balance, about 15 or 20 per 
cent. only, were placed at 44 per cent. interest or higher. 
The statement also shows the purposes for which the bonds 
were issued and the figures for three years as presented by 
the Commercial and Financial Chronicle are given below : 











1903. 1902. 1901. 
TOD. c ddnnscncéedininnesks $21,994,808 $20,682,329 $33,976,416 
Bridge and Streets. ......... 31,243,601 24,466,267 25,911,723 
TTR TENE 16,153,200 12,962,999 8,982,127 
I ec seats aes 666,545 17,620,064 16,475, 966 
2 ORS a ee eR Feat 13,049,952 14,273,754 11,591.787 
Rel Aa alae ire 7,858,672 5,498,475 6,730,398 
Lighting and Gas.-.-... so 1 838,900 2; 154,400 1,095,545 
unding an mprovment. .. ’ 9 
nade. ...k.. 25,342,739 32,878,586 27,803,270 
iso a a $139,047,254 $130,536,874  $182,567,232 





COLONIAL TRADE STATIONARY. 


According to a recent report by the Department of Com- 
merece and Labor, the trade between the United States and 
its ‘“‘non-contiguous territory,” by which expression is 
meant its colonies or territories over sea, is practically sta- 
tionary. For the nine months ending March, 1904, the 
total commerce between the United States and its de- 
pendencies abroad aggregated $72,581,934. Of this sum 
$25,800,836 represented exports from the United States and 
$40,974,597 merchandise imports into the United States, 
while $5,806,501 represented imports of gold from Alaska. 
The following brief table shows this movement in some detail: 


CoMMERCE BETWEEN THE UNITED STATES AND ITs COLONIES 
for the nine months ending March 31, 1903, and 1904. 
--—Imports from—— 
1 190. 


‘ 3. 
$14,613,650 $14,045,496 











Porto Rico ............ 8,360,883 - 9,129,844 6,531,574 6,944,441 
Philippines ........... 3,651,940 2,903,692 9,863,183 9,235,972 
Guam and Tutuil 123,870  .. BERR re er 8 ee 
Seb deNS Sco opps 4,591,463 4,267,275 9,966,190 10,061,331 
a rrr $25,800,836 $24,555,267 $40,974,597 $40,287,240 


From these figures it appears that the exports from the 
United States to Hawaii for the fiscal year thus far show a 
fairly substantial increase, as com pared with the figures for 
the corresponding period of last year, and in the case of 
this dependency the volume of commerce enjoyed by the 
United States represents so large a proportion of the total 
imports as to indicate that there, at least, American manu- 
facturers and exporters are doing all that can reasonably be 
expected. In Alaska, while the increase was somewhat 
smaller, it was none the less satisfactory, and in this region 
also American trade compares very favorabiy with the total 
volume of commerce. In Porto Rico, on the other hand, 
exports for the current fiscal year thus far show a serious 
falling off, as compared with the movement for the corre- 
sponding period a year ago, while in the Philippines, although 
American trade made a substantial gain, it continues to 
represent a most insignificant portion of the total volume of 
imports Both in these islands and in Porto Rico there can 
be no doubt but that in the very near future American trade 
will be greatly increased through the influx of capital. 
Thus far, however, the Insular Governments in each case 
have been unable to bring about local conditions such as to 
attract capital in any great amount, and until this can be 
done trade will necessarily remain very nearly stationary. 
The success of the Mexican Government, under the wise 
administration of President Diaz, in inducing foreign capital 
to seek investment in that republic in immense amounts, 
suggests that if equal attention were paid to this problem 
by the administrators of Porto Rico and the Philippines 
American capital could soon be induced to seek investment 
in those richly endowed countries, to the lasting benefit both 
of their inhabitants and of all who engage in commerce. 
with them. | ) 
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WEEKLY TRADE REPORTS- 


Boston.—-There is a somewhat better feeling in business 
circles, and while conditions are still unsettled and sentiment 
conservative, the improvement mude during the past month 
in retail distribution of merchandise has given more general 
encouragement. The dry goods jobbing trade has expand- 
ed with the advent of seasonable weather, and the primary 
market for cotton and woolen goods, while still quiet, is an 
improvement on what it was earlier in the spring. Reports 
from agricultural centers in New England are hopeful with 
nearly all crops planted andup. Barring adverse conditions 
in the future bountiful yields are promised. Real estate 
transactions during May showed a good monthly average, 
and prices as compared with April were higher as a rule. 
The demand for spruce lumber is improving, and a firm 
market is the result, as the output of the mills is being 
steadily absorbed. In southern lumber business is not very 
lively, with most orders for small quantities as large building 
projects in this section are not numerous. Notwithstanding 
labor disturbances the business in painters’ supplies is good, 
and leading houses are kept busy in making deliveries. 
The demand for chemicals reflects curtailment in industrial 
activity and is generally conservative. Dyes and tanning 
materials remain quiet. In wines and liquors there is satis- 
factory improvement, the warm weather trade being fully 
equal to immediate preceding years. High raw materials 
and small supplies with manufacturers make the paper 
market firm, despite the quiet demand. 

Portiand, Me.—Conditions throughout the State are 
satisfactory, although in most lines the trading is less than 
a year ago. Shoe factories report orders rather slack, but 
the majority have just closed a successful run, and jobbers 
here have had a fair amount of sales. Conditions continue 
favorable for log driving. Building operations are not ex- 
tensive, but lumber is in fair local demand, with a steady 
call from outside. Agricultural conditions are unusually 
favorable, and prospects for the hay crop are very good. 
Herring for the sardine packers havé not yet been taken in 
any large quantities, but the catch of other fish has increased. 

Albany.—Local weather conditions are more favorable 
to business though the backward spring affects trade, and 
many wholesalers report an unusual number of requests for 
extensions on matured bills. In knit goods the volume of 
sales is about normal, and prices are higher than at any 
time in several years, but not high enough to give an 
adequate profit. Thestrike at Gloversville is still unsettled. 
Manufacturers of medium and heavy grade gloves are busy 
and report good orders. Jobbers in gloves are finding trade 
good. Retail business has suffered considerably, but collec- 
tions are good. | 

Philadelphia.—There has been no improvement in 
the condition of the textile industries, and the amount of idle 
machinery is still increasing. The worsted spinners have 
cut down their working time to about two-thirds, and few, 
if any, factories are working to anything like full capacity. 
Collections are slow. More than the usual quietness pre- 
vails in the lumber trade. An effort is made to maintain 
prices, but in some lines manufacturers appear willing to 
make concessions, and the sharp competition in the retail 
trade, combined with the scarcity of large orders, has led to 
some cutting. Manufacturing and wholesale drug and 
chemical bouses report prices firm, and -while trade is not 
as active as a few weeks ago it compares favorably with the 
same period last year. Manufacturers of paints and dealers 
in painters’ supplies are fairly busy, and consumption of 
goods in these lines is up to normal. Indications are that 
the spring business, which was retarded by weather condi- 
tions, will extend later into the summer months. Collec- 
tions in these lines are slow. Trade in electrical goods is 
fairly brisk and prices firm, but collectionsare slow. There 
is a good volume of business arising from the opening of the 
season in building operations and: the erection of houses, 





which calls for installation work and similar output of — 
material. The stove trade israther quiet, though there is a 
fair volume of business noted in seasonable goods. Machine 
shops are busy and there is a good volume of trade at ship- 

yards and locomotive plants. Manufacturers of and whole- 

sale dealers in paper report the month just closed the most 
satisfactory thus far this year, and while sales have not 
been as large as the corresponding period of last year they 

have been above the normal. Collections are satisfactory 

and prices firm. In the retail grocery line trade is inactive 

and collections slow. Jobbersand brokers report a season- 

able business, but purchases are for immediate wants only. 

Sugars have been in good jobbing request, but syrups and 

molasses are quiet. In tea and coffee a fair business is 

being transacted with collections slow. 

Pittsburg.—The window glass market has not improved. 
The demand is falling off and prices are lower. Sales are 
reported at 90, 10 and 2}, as against 90 and 10 a few weeks 
ago. Production is in excess of demand. Many factories 
are preparing to close for the summer, but there is no unani- 
mity of action, and a number of factories will continue to 
operate until July 1. The demand for plate glass is better 
than foi window glass, but the demand is not particularly 
strong. Prices are fairly well maintained. The hardware 
market is moving in pretty fair shape. Seasonable goods 
and farming implements are freely called for and wire and 
wire nails are active Builders’ hardware is in better de- 
mand than for some weeks, but is not as active as expected. 
The lumber market is improving. There is a fair demand 
in some lines, and the volume of business is larger than the 
first four months of the year. Yellow pine is quoted at $23 
to $23.50, hemlock $16.50 to $18, and shingle $3.10 to $3.25. 
Dry goods are quiet, and retailers are not broadening to any 
extent in their demands, although there is a slightly better 
call in some lines, and country merchants are buying more 
freely, but still exercising caution. Retail merchants find 
trade quiet and collections somewhat slow. Wages are 
lower, and with labor less employed, consumers are not in 
position to purchase except for actual needs. 

Scranton.—Business in the northern anthracite region 
about holds its own. While there is less industrial 
activity the collieries have been constantly operated, and 
the demand for anthracite, excepting steam sizes, has been 
good. In jobbing circles sales are not large, and collections 
slow, particularly among grocers. Spring trade in dry goods 
and furnishings, though late, has improved in consequence 
of more seasonable weather. 

Baltimore.— Jobbing concerns report a seasonable vol- 
ume of business, but trade with the retailers is retarded by 
unsettled weather, and collections in general are unsatis- 
factory. The dry goods situation is unchanged, with a 
moderate demand for forward delivery and but little imme- 
diate business. The clothing outlook is only fair, the 
demand for staple lines being seasonable, but retailers are 
handicapped by carrying over old stocks, and forced liqui- 
dation causes some increase in the number of failures. The 
increase in the number of new buildings in the burned dis- 
trict gives greater employment to labor and stimulates the 
demand for material. Hardware dealers all report a brisk 
trade, and bricks, lumber and cement are in sharp request. 
Business with furniture factories is quiet, orders being of 
small volume and collections poor, with prices unsettled. 
The market for manufactured tobacco is active, though 
prices are somewhat unsteady, and trade in leaf is unusually 
good. Prices are stiff, but collections are not up to the 
standard. Jobbers of stationery and paper are well sup- 
plied with orders, prospects for the future appear bright 
and collections are good. Hide and leather dealers report 
an exceptional business, and there is a good demand for 
raw wool at steady prices. 

Atlanta.—The warm weather and rains of the past week 
have greatly benefited crops throughout this section. 


‘Wholesale trade is a little more brisk than usual. Retailers 

























8 DUN’S REVIEW. 





[June 4, 1904. 








' report good sales. There is considerable building going on, 
with an active demand for lumber and supplies. Collec- 
tions are somewhat slow. 

Louisville—Manufacturers are generally fairly well 
employed, though millers anticipating lower prices with 
new wheat are buying very sparingly. Box factories are 
running overtime and trade is satisfactory. Jobbers of 
china and glassware report the poorest trade for five years. 
Sales of clothing are 20 per cent. behind last year, although 
orders for fall delivery are heavy. The demand for hard- 
ware has not been active. There is some improvement in 
conditions in southwestern Kentucky on account of recent 
advance in dark tobacco. The lumber business is not 
good. Prices tend lower and there is more or less demorali- 
zation in the market. 

Paducah.—Business in dry goods is quiet, and collec- 
tions unsatisfactory. In some districts business in wholesale 
saddiery and harness is good, while in other localities oper- 
ations are practically at a standstill; collections are quiet. 
There is an increase of fully 25 per cent. in sales of whiskey 
over the same period of 1903, and collections are being met 
promptly. The tobacco crop in southern Kentucky is about 
25 per cent. marketed, and the average price is $1.50 under 
last year. The crop will, therefore, bring probably 25 per 
cent. less than last year’s crop, The bulk of the crop, how- 
ever, is yet. in the farmers’ hands, and the funds still to be 
realized for the producer from this time on will be greater 
than last year, and should stimulate immediate business. 
The new acreage is probably 25 per cent. less than last year 
and one-fourth of this acreage is now planted. 

Mem phis.— With more seasonable weather retail trade 
has improved, but does not compare favorably in volume 
_ with 1903. Industrial conditions are fairly good in impor- 

tant branches, with no interruption from strikes. Hard- 
wood lumber manufacturers report a falling off in demand, 
and are not inclined to increase production by working 
overtime. In groceries and provisions, the demand com- 
pares favorably with last year, but shows a falling off as 
compared with the first three months of the present year. 
The mill supply houses and hardware jobbers report a good 
business. Hay and grain are in good demand, as consider- 
able grading and levee contracting is now under way in this 
section, and prices in these commodities are firm. 

New Orieans.—Trade in nearly all lines has been 
rather quiet. Country merchants are buying in limited 
quantities only, having all bought heavily early in the 
spring, and are well supplied. The movement of merchan- 
dise, while apparently only fair, is fully up to what it was a 
year ago. Retail trade has been fairly good. Collections 
are up to expectations. The strike among certain of the 
building trades has interfered with the erection of new 
buildings and the manufacturers of building specialties are 
all working on short time. 

Cincinnati.—Trade has been a little better than the 
previous week, but is still dull and unsatisfactory. The 
wholesale dry goods market shows further weakness as far 
as movement is concerned. Buyers are apparently still await- 
ing the anticipated reduction in prices. Wholesale groceries 
have moved slowly, as compared with this time last year, 
and in nearly all lines there has been more or less complaint 
of collections. The security market is inactive, and with the 
exception of one or two special features, there has been no 
business of consequence. 

Cleveland.—Retail trade in nearly all lines continues 
quiet, and collections are unsatisfactory. Jobbers report a 
fair volume of business. Advance orders are satisfactory 
and indicate a good fall trade. 

Detroit.—Owing to the backward spring weather, busi- 
ness in seasonabile lines is only. fair and collections are slow. 
The strike of the masters and pilots has seriously affected 

‘the movement of freight by the lake routes, comparatively 
few of the principal lines being in operation. Buyers 
throughout the State are purchasing in very moderate 





amounts, and the tendency is for a hand-to-mouth policy in 
that respect. The demand for loans is fair, and rates for 
commercial paper are from 5 to 6 per cent. 


Chicago.—Continued seasonable weather encourages 
more liberal buying in leading retail and job‘ing lines. 
Orders from the interior for staple goods are somewhat 
better and advices indicate that country stocks of merchan- 
dise are now moving freely. Wholesale transactions are of 
fair proportions in dry goods, clothing and footwear. Ship- 
ments are good in groceries and collateral lines, and there 
is improved buying in woolens, men’s furnishings and drugs 
and paints. Mercantile collections are good, particularly 
for the country. 

The Illinois crop bulletin indicates rapid and vigorous 
plant growth. Little farm work remains to be done, except 
as to small areas in the southern district where the soil has 
been too wet. Other agricultural reports generally testify 
to gratifying progress throughout the West. Receipts of 
grain increased slightly in the aggregate, but live stock have 
not appeared in the numbers looked for. Notwithstanding 
the tie-up of lake commerce there has been some advance 
in the movement of freight. Eastbound all-rail shipments 
were heavier in flour and provisions, but grain decreased. 
Receipts of lumber are now more closely approaching those 
of a year ago. There has been good buying of yard stuffs 
both for local and country consumption. The building lines 
are now fully active and require liberal use of supplies. 
New building permits aggregate $424,300, and real estate 
sales for the week are $1,689,336. 


Evansvillie.—Retail trade has been more satisfactory, 
but the jobbers report their business quiet and collections 
not as good as for the same month last year. Manufacturers 
are running full time and report good sales. 


Minneapolis.—The strike on the Great Lakes is felt 
by trade here and the congestion as a result of delayed ship- 
ments will become serious unless afforded early relief. This 
is the only important disturbing feature in the local field. 
Jobbers and manufacturers report receipt of orders fully up 
to expectation, and while less in volume than last year, 
prices are well maintained and the trade generally satis- 
factory. Collections are slow to fair. Completed returns 
from the white pine logging sections show a reduction of 
over 20 per cent. in the. winter’s cut of logs from the figures 
of a year ago. Six out of nine local mills are sawing twelve 
hours per day as compared with twenty hours per day last 
season. 

St. Paul.—Seasonable lines are in increased demand as 
a result of warmer weather. Jobbers report a larger volume 
of current business, and a notable increase is shown in May 
business over last year in several prominent lines. In dry 
goods, furnishings and hats advance orders for fall are of 
good proportions. In hardware and shoes trade is good. 
Groceries and provisions are in very fair movement, and 
harness manufacturers and jobbers are fairly busy. Whole- 
sale drugs are fairly active and without special new features. 
Collections fair. 


Omaha.—Trade conditions generally show a slight 
improvement over the earlier weeks of May. In boots and 
shoes there has been considerable improvement, especially 
for summer goods. Dry goods jobbers are receiving a satis- 
factory line of orders for fall delivery, but sales for immedi- 
ate use have fallen off somewhat as it is now between seasons. 
There is quite a demand for seasonable hardware; in fact 
some difficulty is noted in filling orders. Prices in nearly 
all Jines are steady, though in some minor dry goods special- 
ties there has been a slight decline. 

Kansas City.—Trade has been dull in most lines dur- 
ing the past week.. Wholesale dry goods houses are doing 
principally a future order business. Groceries are selling 
well. Drugs and hardware are in fair demand. Collec- 
tions are only fair. Too much rainy and unseasonable 
weather is retarding both wholesale and retail business. 
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St. Louis.—There is a slight improvement in the demand 
for seasonable goods in the leading lines, while-the advance 
sales in dry goods, footwear and clothing are larger than for 
the corresponding week of last year. Collections are very 
good. Retail trade is active. Lumber receipts were again 
moderate and are smaller than last year at this time. Good 


‘stock is in demand and prices on all grades well sustained. 


Building operations are expanding, but are still of modest 
proportions. Building materials, with few exceptions, re- 
main steady. 

Salt Lake.—Warmer and more settled weather has had 
a favorable influence on nearly all jobbing lines. Dealers 
report a good business in dry goods, notions, groceries, hard- 
ware, furniture and drugs, with a fair trade in clothing and 
shoes. Collections also are better, and the crop outlook and 
indications for summer and fall trade are favorable. Retail 
trade still shows the effect of the backward season and is 
quiet. Money is in satisfactory supply and easier, with a 
fair demand. 





ON THE PACIFIC COAST. 


San Francisco.—There have been no rains of conse- 
quence for a week or more in any part of the State except at 
Bakersfield, on the 25th, and the rainy season is considered 
closed until next September. High winds in Santa Clara 
Valley on the 25th destroyed some cherries and prunes, 
Grain is reported in good condition in the central and 
northern sections, and some of the more favored. fields wil! 
be better than last year, but below the average of the five 
preceding years. Haying is in progress all over the State, 
and a good cropisin sight. Hops have made rapid growth in 
the last half of the month, and so far are in healthy condition. 
Bean planting is still in progress in the southern counties. 
Sugar beets and vegetables generally are doing well. Can- 
ners have been at work on asparagus for several weeks, and 
are now taking fair lots of peas. They are also putting up 
berries and cherries, the supplies being liberal. Light crops 
of apricots, peaches and apples in some sections are con- 
ceded. The ovtlook for a big crop of grapes is good, and 
that means ample supply of raisins and wine. Citrus fruits 
and walnuts are promising, but almonds will show light 
yield. 

Grain cargo cleared on the 25th, the first since May 17th. 
Two ships are loading, part with Oregon wheat; also a ship 
with a full cargo of flour for England, the first in a year or 
more. Little is doing in the way of grain charters. The 
supply of free tonnage is still large, and rates are low and 
nominal. A Panama steamer on the 2lst took a cargo 
valued at $242,100, the largest by that route in a long time. 
The total included 1,500 flasks of quicksilver, 350 tons pig 
lead, 1,000 cases salmon, 40 tons wool, and 155,000 gallons 
wine worth $175,500, in transit for New York. A China 
steamer has $3,000,000 in gold from Japan, and another due 
here from the same source on June 9th has nearly as much 
more. Imports of Japan gold for May were $8,603,600, and 
since Deceniber 1, 1903, $32,982,500. Exports to Alaska 
from March 25th aggregate $2,011,000. The first steamer 
from this port direct to Nome left on the 20th. 

Seattle.—Jobbers of hardware and groceries report a 
good business. Lumber and shingles are still quiet, but 
more demand has appeared in the past week. The majority 
of shingle mills are closed down. Other business is normal, 
but country remittances continue slow. The Nome season 
has opened with four sailings in one day. 





Oonditions in Oanada. 


Montreal.—The trade situation is healthy though not 
showing special activity. Collections have improved during 
May, especially in dry goods, and few failures of any note 
are recorded. Wholesale dry goods houses are now taking 
their half-yearly stock, and quite a few buyers from the 
Jarger penters have been in town looking for bargains. 








Groceries show a fair movement. Fall orders for boots and 
shoes are not coming in over freely, and as a consequence 
trade in leather is quiet. A better movement prevails in — 
heavy metals than a month ago. 

Toronto.— Wholesale trade has been less active during 
the past week. Country retail trade has been restricted and 
city trade has been interfered with by bad weather condi- 
tions, but prospects are favorable. 

Winnipeg.—Trade conditions have been affected by 
storms interfering with transportation facilities. Collections 
in consequence are slow and unsatisfactory. An improve- 
ment is noted and prospects promising. Seeding is com- 
pleted and weather conditions now are favorable. 





RAILROAD EARNINGS. 


Railroad earnings, though still showing a small loss, are 
quite satisfactory compared with the earlier reports this 
year. Total gross earnings of all United States roads re- 
porting for the three weeks of May are $19,672,493, a de- 
crease of 3.2 per cent. compared with last year. The same 
roads in April reported a loss of 5.2 per cent., while more 
complete returns for that month, including many of the 
larger systems in the United States, show a loss of 3.8 per 
cent. In the following table earnings of roads reporting for 
three weeks of May are compared with last year and earn- 
ings of the same roads reporting for the three weeks of 
April; also earnings of leading systems in the United States 
reporting for April and the two preceding months: 





Per 
1904. 1903. Cent. 

May, 3 Weeks .... $19,672,493 $20,340,637 Loss $668,144 — 3,.2- 

April, 3 Weeks ... 19,764,237 20,846,362 Loss 1,082,125 — 52 


April, month ..... 70,916,997 73,713,688 Loss 2,796,691 — 38 
h, month.... 73,790,347 73,130,236 Gain 660,111 9 
Feb., month...... 65,302,683 63,116,957 Gain 2,185,726 3.5 


The classified statement for April printed below embraces 
a number of leading systems in all sections of the country. 
A noteworthy feature is the activity shown in anthracite 
coal tonnage, anthracite coal roads reporting a gain of 7.4 
per cent. in earnings over May of last year, when the coal 
tonnage was very beavy. Erie is included with the trunk 
lines this week, and, in spite of the larger coal tonnage this 
year, which. must affect the traffic on that road, earnings 
show a considerable loss, 2nd the total of the three leading 
eastern trunk lines is 3.4 per cent. less than in May last 
year. Earnings of the Granger and Southwestern roads 
continue considerably reduced compared with last year, 
while on other classes of roads the loss is small. Figures 
for the month are given below for the different classes of 
roads compared with the corresponding month last year: 

















-—Mileage.—. -—Gross = Per 

APRIL. 1904. 1903. 1904. 1903. Cent. 
Trunk, Eastern... 9,458 9,359 $15,637,470 $16,195,920 — 3.4 
Trunk, West’n.... 7,986 7,981 6,685,556 6,656,951 4 
Anthracite Coal .. 2,131 1,934 5,167,723 4,810,986 7.4 
Central, West 9,569 9,4 6,407,694 6,825,948 — 61 
Grangers......... 10,326 9,591 5,279,703 ,959,370 —I11L4 
Southern......... 22,941 22,704 12,415,314 12,613,850 — 16 
Southwest........ 24,450 23,400 13,100,312 14,166,212 — 7.5 
EEE cctnesadnuie 11,238 11,012 6,223, 451 — 4.0 
U. 8. Roads ...... 98,099 95,475 $70,916,997 $%73,713,688 — 38 
Canadian .......-. 8,044 7,590 4,030, 3,795,394 6.2 
Mexican.......... 4,302 4,041 3,314,542 3,107,365 6.7 
SSE: 110,445 107,106 $78,261,539 $80,616,447 — 2.9 





MAREET FOR COFFEE. 


Quiet and irregular conditions have prevailed in the op- 
tion trade in coffee. Sales have averaged smaller of late, 
and there is nothing cogent in Brazil or European cables. 
Any news of a definite nature would quickly spur this dull 
market into activity. A decrease in the world’s visible sup- 
ply of 100,000 bags was generally expected for the month of 
May. Domestic stocks and Brazil movement continue with- 
out important alteration. In mild grades there is a steadi- 
ness that comes from confidence among holders, although 





trade 4s light, especially in West India growths. 
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MARKET FOR COTTON. 


Lower quotations for this staple were a logical result of 
brighter crop prospects; L'‘verpool cables starting the re- 
action. There was a moderate degree of activity and 
practically no support from the speculative long account, 
which is still believed to be considerable. British reports 
of increased spinning facilities at Lancashire are offset by 
the statement that new machinery is only available for 
Egyptian cotton. Suspension of an old established concern 
had no appreciable effect, for the reason that it was not 
heavily involved, and moreover, the failure was due to indi- 
vidual difficulties rather than any connection with the 
market. Two private crop estimates provided the only im- 
portant news of the week, and they were remarkably similar 
in making the outlook bright for a large yield. According 
to A. Norden & Co. the acreage has increased 7.42 per cent. to 
30,188,888, and the percentage of condition is placed at 78.9, 
a decided improvement over earlier figures. The Journal 
of Commerce also issued a detailed statement covering over 
1,300 reports from the cotton belt, with a net result of an 
increase of 8.6 per cent. over last year in area and a gain 
of 48 per cent. in condition to 79.8. This makes the latter 
authority’s estimate of acreage 31,393,002, and promises a 
very large crop, provided future weather conditions are 
satisfactory. When the liquidation once began there were 
offerings of long cotton in all parts of the market and New 
Orleans failed to provide the expected support. The activity 
and decline was greatest in the July option which lost $7.50 
a bale in three days, making $10.00 u bale in about ten days. 

SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs Fri 
New York, cents..... .... uae 12.75 12.40 12.00 12.00 
New Orleans, cents .. ei 12.62 12.12 11.75 fap 8S 
Liverpool. pence _ .. ives 6.90 6.90 6.68 6.72 

Option prices each day during the p.ist week for cotton 
are given herewith : 

Cotitoen—New Ycr« Prices. 
Sat. Mon. . Wed, urs. Fri. 

July cee iis miahiee High. .... vinn 12.70 12.55 11.90 11.79 

REE 12.40 11.94 11.36 11.55 

August se Sees 12.25 12.03 11.51 11.43 

Low. .... 11.95 11.55 11.13 11.25 

September ...... High. 11.10 10.95 10.85 10.81 

Deeg 10.96 10.76 10.63 10. 

October... ...ece High. 10.75 10.56 10.47 10.41 

Low. .... 10.53 10.42 10.29 10.28 

December - +e High. 10.64 10.46 10.36 10.31 

Low. .... 10.45 10.30 10.20 10.20 

January......... ae 10.65 1049 1038 10.32 

eee 10.45 10.34 10.22 10.23 


of American 


Abroad and Week’s 

In U. &. Afloat. Total. Decrease. 
1904, May 27...... 475,295 1,045,000 1,520,295 60,308 
1903, ake Leerre 420,115 1,152,000 1,572, 115 77,437 
ee oe. TR eae 634,463 1,479,000 2,113,463 87,707 
1901, OS cies 873,862 1,292,000 2,165,862 120,070 
1900. June 1...... 420,122 1,297,000 1,717,122 110,130 
ee BE gas 1,048,416 2,211,000 3,259,416 133,454 
1898. py Se Ee 671,1 1,933,000 2,604, 180 122,379 
1897, gihek, OPP 415, 1.571 ,000 1,986,890 122,842 
1896, ee eee 3 1,561,000 2,028,802 101,865 
1895, wee. Heron 585,208 2,615,000 3,200.208 102,045 


From the opening of the crop year on September 1 to 
May 27, according to statistics compiled by the Financial 
Chronicle, 9,600,426 bales of cotton came into sight, as com- 
pared with 10,221,498 bales last year and 9,837,454 bales two 
years ago. This week port receipts were 19,966 bales, 
against 25,259 bales a year ago and 21,085 bales in 1902. 
Takings by northern spinners for the crop year up to May 27 
were 2,025,440 bales, compared with 2,024,765 bales last 
year and 1,990,182 bales two years ago. Last week’s ex- 
ports to Great Britain and the continent were 40,835 bales, 
against 28,657 bales in the same week of 1903, while for the 
crop year 5,707,009 bales compare with 6,447,891 bales in 
the previous season. 

THE NEW ORLEANS MAREET. 

NEW ORLEANS.—The cotton future market has sustained 
a heavy decline during this week. July contracts are down 
about 140 points and September contracts about 60. The 
market closes weak and apparently with very little support. 
The decline is believed to have been brought about by 





- 


favorable crop reports and weather conditions. Quotations 
in spot cotton have declined in sympathy with futures, 
closing at 1lgc, a decline of lic. Receipts of cotton for the 
season at all ports amount to 7,007,949 bales, against 
7,598,030 last season. 


THE MEMPHIS MAREET. 
MEMPHIS.—The market has been quiet during the week. 
Total sales, 2,650 bales, 1,100 bales having been disposed 
of in ene day at 4 cent decline. Daily receipts are growing 
smaller, the total net receipts since September lst being 
432,777 bales, as compared with 551,050 last year at this 
time. Stock en hand is 26,226 bales, as compared with 
8,839 in 1903 and 24,803 in 1902. 
THE ST. LOUIS MARKET. 
St. Lours —On some days there was practically no market 
fur cotton, as buyers would not operate at the prevailing 
figures, and factors would not grant concessions. A decline 


of $c. was established on the last day. Stock in warehouses 
was 12,025 bales, against 10,173 bales for the corresponding 
period last year. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco has been a little 
more active, and fair sales are reported in Connecticut 
binders. Havana and Sumatra have been selling in mod- 
erate amounts and prices continue firm. The large cigar 
manufacturers are fairly active with outside orders, but 
local business is quiet. 

CINCINNATI.—The attendance of manufacturers here 
during the past week was large, and as packings were in fair 
to good order the market was strong. There are no large 
quantities of tobacco to be had and the bulk of the offerings 
were ‘‘ Zimmers ” and seed leaf of from fair to good quality. 

LYNCHBURG.—Receipts of leaf tobacco were heavier last 
week and amounted to 711,500 lbs., with a larger proportion 
of better grades. Prices were firm and the average per 
hundred advanced to $5.77. The new crop is not in good 
shape. Plants are reported scarce and small. 

At Danville sales were rather small, and offerings princi- 
pally medium grades, with a scarcity of low grade tobaccos 
and good to fine wrappers. Prices firm and steady, though 
perhaps a shade easier on common and medium wrappers. 

LOUISVILLE.—Domestic tobacco is firmly held at the high 
prices established early in the month, with scarcely any 








variation. Official reports of movement were as follows: 
——Sales——. -—-—Receiptsa—— 
1904. 1903. 1904. 1903. 

Week ending May 28...... 1,888 1,857 846 

Year to date............ «eo 00,607 39,224 47,091 44,106 


.. 


SOUTHERN HARDWOODS. 








Mem phis.— Hardwoods are at present in rather an in- 
active state, and prices are gradually tending toward a 
lower level, although so far they have been held firm. 
Stocks on hand have been abnormally low, with an apparent 
slight increase, yet present holdings are by no means large. 
The season bas been only fair for logging, and while there 
is a sufficient supply on hand, mills are not at present 
running full time. Less favorable trade conditions in general 
and the building trade strikes in the East have curtajled 
the demand to some extent. The Russo-Japanese war has 
had some effect in lessening the foreign demand, as it has a 
direct influence on the foreign money market. There is noth- 
ing yet in the nature of pronounced weakness, as wholesale 
dealers and manufacturers are not pushing their stock on 
the market to such an extent that they are sacrificing their 
holdings, their inclination being to hold prices firm. 

The building permits for the month of May, this year, 
aggregate $288 282.50. This is in excess of the average for 
any one month, and is about $60,000 greater than the total 
for April. As compared with the same month last year the 
increasé shown is $80,443.50, the figures for May, 1903, being 
$207,839. The increase is due largely to the building of 
smalt residential property. The building trades are steadily 
emplpyed, and no interruption has been caused by strikes. | 
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GRAIN AND PROVISIONS.. 


May closed with a complete collapse of the corner in that 
wheat option, the short interest failing to appear when the 
time of settlement arrived. There was some covering of 
outstanding contracts at St. Louis, but it soon became 
evident that the heavy short interest did not exist. As 
much of the preceding advance had been based on that 
idea, there was a bad break in the early delivery, and 
distant options suffered tosome extent. Favorable weather 
was also a depressing influence, and as the outlook grows 
brighter the supporting effect of small stocks will become 
less potent provided the speculators do not accumulate an 
overbalancing line of short sales. Drouth in Hungary was 
the chief supporting factor abroad. As the new month 
progressed with excessive moisture—the only feature 
throughout the grain growing sections—it was natural that 
quotations should harden, particularly as the flour market 
developed a fair degree of activity, and Minneapolis mills 
ran more nearly at full capacity. The July wheat option 
was freely purchased and the minor cereals showed sympa- 
thetic strength. As the week advanced there was increased 
activity and strength in grain, based almost entirely on 
heavy rains at the West. Meats have not exhibited their 
customary inclination to follow the vagaries of grain, but 
showed singular independence by rising when the cereals 
declined, and vice versa. There was little news calculated 
to affect quotations, western packers manipulating the 
option market and spot prices responding. 

Wheat—New York Prices. 





Sat. Mon, Tues Wed, Thurs Fri 
July...High. ... res - 92} 92} 94 1-16 
Low. ¢ 90? 925-16 92) 
Sept... High. 843 854 851 863 
Low. 84 841 85} 85 5-16 
Dec... .High. 844 $43 85 858 
Low. ‘ 834 84 844 84] 
CHIOAGO PRICES. 
Sat. Mon, Tues, Wed, Thars, Fri, 
July...High. ... wes 87% 88} 903 
Low. 864 86% 885-16 88 7-16 
Sept... High. 82} 833 83? 843 
Low. 824 824 831-16 83 5-16 
Corn—New York PRICEs. 
Sat, Moon, Tues. Wed, ‘Thurs, Pri. 
July...High. ... Sas 544 559-16 56 563 
Low. 53% 544 55} 56¢ 
Sept... High. 534 54} kis 
Low. bis 523 534 
CHICAGO PRICES, 
Sat. Mon. Tues, Wed. Thurs. Fri 
July...High. ... ae 481-16 49% 50% 514 
Low. 46} 472 493 49 15-16 
Sept... High. 47} 48§ 493 49} 
Low. 469-16 474 48? 481 
CHICAGO PRICES. ‘ 
Vats. Sat. Mon, Tues, Wed, Thurs Fri. 
July...High. ... ett 385 394. 39 13-16 404 
653 a 38% 382 39 7-16 392 
Sept...High. ... a 303 313-16 312 312 
fo See nhs 30% 30} 314 314 
Sat. Mon, Tues. Wed. Thurs. Fri. 
GOT si ivinsaces High arn ore $6.65 $6.60 $6.47 $6.50 
Low he ae ~6.50 6.524 6. 6.37 
PO ciscotas High nang oe 6.80 6.774 6.67 6.67 
Low sac ‘Sue 6.65 6.70 6.55 6.55 
Ribs. Sat. Mon Tu Wed, Thurs. Fri. 
GOR sacoccckie High cae ae $6.75 $6.75 $6.65 $6.75 
. Low Sze Ste 6.574 6.65 6.60 6.60 
BOF cocccédace High ua aes 6.924 6.90 6.85 6.92 
Low ae ‘aa 6.75 6.80 6.75 6.77 
Pork. Sat. Mon Tues, Wed. Thurs 
is Séeb ve me 4ves es $11.75 $11. $11.57 $11.67 
Low 11.274 11 11 32 11.37 
BOGS cccctavine ae ‘ie 11.974 11.90 11.80 11.90 
OU 6: oats reat 11.55 11.75 11.57 11.57 


GRAIN MOVEMENT. 

Notwithstanding the interruption of a holiday and a strike 
on the Lakes, the principal cereals have come to market 
more freely, both wheat and corn receipts at primary points 
exceeding the movement a year ago. The gain was most 
conspicuous as to corn, which moved freely after the holiday. 
No improvement appeared in the foreign demand, and large 


losses are noted in comparison with the corresponding week — 


last year, both as to wheat, flour and corn. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last five weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports : 











——-WHEAT.-—— FLOuUR. ———-Corn.-——. 

Western Atlantic Atlantic Western Atlantic 

Recents. Eeperts. “¥ rts. 

Friday....... 269, 35,823 814 §22,1 2,893 
Saturday ..... Pee. ike 1,785 613,800 3,400 
pS ACCEL ES i ORIEL LLG ON EEN Pe OPE a Ee 
esday ..... 686, 193 96,000 14,449 1,175,070 12,138 
Wednesda 350, 1,630 11,545 1,182, ,423 
Thursday 268,535 800 4,885 1,168,068 31,480 
Total ...... 1,675,004 134,253 56,478 4,661,668 144,334 
“ lastyear 1,543,415 1,062,331 281,938 3,770, 174 855,437 
Five weeks .. 6,088,312 981,415 566,263 12,934,115 1,171,853 
“ last yr 8,789,810 8,456,855 1,205,926 14,954,737 6,041,816 


The total western receipts of wheat for the crop year thus 
far amount to 200,639,222 bushels, against 241,508,482 
bushels during the previous year. Atlantic exports of 
wheat, including flour, this week were 388,404 bushels, 
against 661,901 last week and 2,331,052 a year ago. Pacific 
exports were 361,521 bushels, against 111,924 last week and 
600,952 last year. Other exports were 144,597, against 
nothing last week and 498,750 a yearago. Total exports 
since July 1 of wheat, flour included, were 116,797,759 
bushels, compared with 193,699,871 bushels last year. 


THE WHEAT MAREBSET. 

A loss of 2,536,000 bushels in the domestic visible supply 
last week made the aggregate 21,575,000 bushels, against 
24,568,000 bushels a year ago, when there was a similar 
decrease for the same week. Shipments from all surplus 
countries amounted to 8,716,000 bushels, against 8,754,000 
bushels in the preceding week, and 10,830,000 bushels a year 
ago. This country accounted for all the decrease compared 
with the same week last year, while every other nation ex- 
cept Russia showed more or less gain. Argentina almost 
doubled last year’s movement and India recorded a large 
increase. 

THE CORN TRADE. 

Domestic visible stocks have fallen to 3,740,000 bushels, 
against 4,886,000 bushels a year ago, according to the official 
statement. Last week’s loss amounted to 1,424,000 bushels, 
whereas in the corresponding week last year there was an 
increase of 490,000 bushels. Shipments from all surplus 
countries aggregated 1,822,000 bushels last week, as com- 
pared with 1,707,000 bushels in the preceding week, and 
4,072,000 bushels a year ago. Danubian exports were 
scarcely more than half last year’s, Argentina sent out about 
a third as much as in 1903, while this nation’s movement 
was only 20 per cent. of what it was a year ago. 


MEATS AND DAIRY PRODUOTS. 

As to.pork products there has been little new to affect 
prices except a sudden change of attitude by the leading 
factor in the Chicago packing trade. From a position be- 
tokenin’ vigorous support, the speculative attention was 
directed to depressing the market, and a fair degree of suc- 
cess was attained. Cash meats usually follow options, but 
somewhat remotely, and of late the price level has been 
largely fixed by the attitude of exporters. Milk has been 
reduced to 2 cents a quart net to shipper, equivalent to $1.11 
for a 40 quart can at wholesale in this city, charges paid. 
Other dairy products are quiet and unchanged. Liberal 
purchases and some irregularity in arrival have strengthened 
the market for best quality fresh eggs. 


THE CHICAGO MARKET. 

CHICAGO.—The May wheat option moved within narrow 
fluctuations and closed at 97 cents per bushel, with less ex- 
citement than was expected, the deliveries amounting to 
360,000 bushels, going into the hands of an eastern opera- 
tor who made: settlements easy for the shorts. Interest is 
now mainly centered in the July options in wheat and corn, 
and during Wednesday’s trading prices advanced almost 2 
eents per bushel in both, options over the previous day’s 
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closings. Cash buying of the coarse grains developed some 
strength, but little business was done in wheat, the milling 
element withholding purchases at current quotations, which 
are regarded high in view of continued poor demand for 
flour and near approach of harvest. No. 2 red winter 
wheat changed hands in very small quantities at prices 
ranging from $1.05 to $1.10 per bushel for fresh supplies. 
Compared with the closings a week ago cash quotations 
show slight changes, except wheat, which is 1 cent lower. 
Receipts are considerably under the same week last year, 
but aggregate a little larger than for last week, and heavier 
marketing is looked for. The tie-up of lake commerce con- 
tinued, yet eastbound shipments represent considerable 
forwarding, the figures compared with a year ago being as 
follows: Grain, 2,398,000 bushels against 853,000, and flour, 
204,205 barrels against 54,619. Rail rates on breadstuffs 
have been reduced for this month, and this will facilitate 
the reduction of accumulations, principally flour contracted 
for before the opening of navigation and estimated to be 
between 15,000 and 20,000 tons. Stocks of grain in all 
positions decreased: In wheat 106,000 bushels, in corn 
1,026,000 bushels, and in oats 176,000 bushels. Stocks re- 
ported on hand are as follows: Wheat, 3,627,000 bushels ; 
corn, 4,177,000 bushels; oats, 2,142,000 bushels; rye, 
465,000 bushels, and barley, 334,000 bushels. 

Provisions were in strong request for both domestic and 
export account. Prices advanced sharply, and compared 
with last week’s closings are higher, in pork 72} cents per 
barrel, in ribs 45 cents and in lard 274 cents. The average 
gross weight of hogs arriving last week was 218 pounds. 
This is a little better than the week before, but about ten 
pounds under the average of a year ago. Eastbound ship- 
ments of provisions aggregated 28,450 tons, against 26,668 
tons the previous week and 15,745 tons a yearago. The 
markets for live stock have been quite active, especially for 
heavy cattle and hogs. Compared with closings a week ago 
choice beeves advanced 15 cents per hundredweight, heavy 
packing hogs 12} cents and the best sheep 5cents. Receipts 
of live stock, 265,008 head, compare with 266,586 head the 
previous week, and 264,896 head a year ago. Detailed re- 
ceipts compare with the corresponding week of 1903 as fol- 
lows: Cattle, 59,774 head, against 60,933; hogs, 137,654 
head, against 147,196; sheep, 67,580 head, against 56,767. 
Other receipts compared with the previous week follow: 
Flour, 156,835 barrels, against 178,038; wheat, 171,513 
bushels, against 68,000; corn, 1,691,800 bushels, against 
770,480 ; oats, 961,950 bushels, against 923,450; rye, 33,000 
bushels, against 43,000; barley, 204,875 bushels, against 
315,200; dressed beef, 2,676,933 pounds, against 3,402,626 ; 
lard, 653,107 pounds, against 979,370; cheese, 1,108,898 
pounds, against 1,447,900; butter, 4,055,077 pounds, against 
4,841,399; eggs, 102,112 cases, against 122,364, and wool, 
3,223,777 pounds, against 2,669,557 pounds. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The action of the railroads in reducing 
freight rates for eastbound shipments to the sea coast for 
thirty days will directly benefit the local flour situation, and 
a larger mill capacity is now being operated than for several 
weeks. Trade has been very dull and with an output nearly 
forty per cent. less than the same week last year sales did 
not equal the amount of four made. There was little or no 
foreign trade and domestic orders were small. Cereals and 
feed were dull and lower. 


THE ST. LOUIS MAREET. 

St. Lours.—Speculation in wheat futures was of an exten- 
sive character this week, the volume of business being con- 
siderably greater than that of the week previous, and almost 
wholly confined to the July option. May wheat was some- 
what neglected, the shorts having practically settled at $1.08. 
On May 31, 100,000 bushels were sold at $1.10, but the price 
dropped 5c. before the day was over. September and Decem- 
ber ruled slow throughout, Prices on the July option did 





not fluctuate to any extent at any time during the week, but 
the tendency was toward a lowerrange. It closed at 84} to 
#c., the decline amounting to onlyic. Cash wheat is becom- 
ing scarce, as the stock in the elevators amounts to only 
400,000 bushels, while the receipts are comparatively light. 
The demand from home and southeastern millers is quite 
fair. Holders are asking high prices, but the figures are 
about 5c. lower than the top reached on Tuesday. Choice 
fancy soft closed at $1.05. Values on corn futures declined 
about $c., July closing at 464c. and cash corn at 48$c. The 
flour trade is still dull. Business was of moderate propor- 
tions and almost altogether confined to domestic buyers. 
Millers contend that flour cannot be manufactured and sold 
save at a loss on present basis of wheat prices. The range 
at the close shows a decline of 5 to 10c. per barrel. Provi- 
sions ruled moderately active, while prices did not move 
much until near the close, when pork sold at $11.75, an 
advance of 45c. per barrel. 


LEADING WESTERN MAREETS. 

CINCINNATI.——Receipts of live stock here during the past 
week were relatively light for this time of the year, and the 
smallest since April 1, of this year. Trade in fat butcher 
stock had a good tone and the demand was good. Receipts 
were as follows: Hogs 13,421, sheep 5,405, cattle 3,619. 
Shipments: Hogs 6,564, sheep 3,277, cattle 899. 

Kansas City.—Cattle market is active and higher. 
Hogs improved some under lighter receipts. Sheep are 
selling slower and lower. 





LARGER CORN ACREAGE. 


W illiamasport.—Cold weather damaged some seed, necessitating 
replanting. In some sections wheat frozen out was plowed up and corn 
planted, but corn acreage will not be much, if any, above the average. 





Erie.—Very little corn planted on account of cold, wet weather. 
With favorable weather the acreage will be above the average, as much 
land intended for oats will go into corn. There is much complaint that 
seed corn does not germinate well this year. 


Youngstown.— Planting was material y retarded by unfavorable 
weather, and very little of the crop is up. Weather conditions are now 
improved. 

Cincinnati.—Some farmers who planted early have been obliged 
to replant, and a large area has been seeded; much wheat turned under 
being replaced by corn. . 

Dayton.—Cool, wet weather has retarded the planting, though the 
past few days have been favorable. Farmers have plowed under wheat 
and planted corn, which will make 15 per cent. increase in acreage. 


Columbus, 0.—Planting was late, but is about through now. 
Early planted corn is coming up well. The acreage is unusually large, 
much wheat land being planted in corn. 

Cauton.—Unfavorable weather conditions have delayed planting in 
this locality. 

Toledo.—The acreage will exceed that of a yearago. Land on 
which winter wheat failed has been seeded to corn and oats. Weather 
up to within a week past has been cold and wet, and the early planted 
crop has in many instances failed to germinate. Perhaps 90 per cent. of 
the area is now seeded. 

Detroit.—Planting commenced later than usual this year on ac- 
count of the bad weather, but in most of the counties of the lower pen. 
insula planting has been general, and in the southern counties is nearing 
completion. There is much complaint of poor corn seed, and the early 
planting is germinating slowly on account of the cold seed bed. 


Saginaw.—Much difficulty is experienced in procuring suitable 
seed, as most of the grain of last year, owing to excessive moisture in 
shock and crib, was chilled so that germination in most cases is impaired. 
Farmers are now buying western corn, and at some points are paying as 
high as $3 per bushel. Grain for the Dakotas requires a longer period 
for development than Michigan-grown seed, and unless weather condi- 
tions are favorable and the season is long, a smaller crop than in former 
years is predicted. Ground has been prepared and most of the corn put 
in, but much of this has been replanted. 

Indianapolis.—tThe acreage is considerably in excess of last 
year, due partly to the partial wheat crop failure, fields having been re- 
planted with corn. The planting is a little later than usual, but the 
recent weather conditions have been favorable. 

Evansville.—Corn planting in this district is progressing well, 
and about 50 per cent. of the crop has been planted. On account of the 
high water in the Ohio and Wabash bottoms a portion of wheat crop was 
destroyed, and these lands are being prepared for corn. The acreage in 
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this district will be fully as large, if not larger, than in previous years. 
Good rains has put the ground in good condition for planting. 

Fort Wayne.—Seod is practically all in the ground and much of 
the early planted is up. The acreage will exceed last year, as much 
wheat that showed so poorly was ploughed up and the fields put in corn. 
The weather is cold and backward. | 

Quimcy.— Weather conditions are favorable and acreage will be 
about the same as last season. Farmers have about finished planting, 
and prospects are quite promising. 

Peoria.—Corn planting has made good progress. While somewhat 
late, conditions are far more favorable than last year, as the ground is in 
excellent shape. There is a larger acreage. 

Cairo.—Unseasonable weather has held the farmers back and plant- 
ing is still in progress, but the past week has been more favorable. 
Acreage is estimated at 10 to 15 per cent. larger than last year. 

Keokuk.—Planting is two weeks late and about two-thirds planted. 
Acreage fully as large as last year. Weather now favorable. 


Cedar BRapids.—Conditions for planting have been quite favor- 
able in this section of Iowa, andsome of the crop is already up. Acreage 
will exceed last year’s and prospects are now quite favorable; weather 
entirely satisfactory. ; 

Council Bluffs.—Corn is backward on account of the cool 
weather. Have had considerable rain, but likely none too much. At 
some places corn has been replanted. The acreage is about the same as 
last year. 

Ottumwa.—Cool weather has retarded planting in this district, 
but weather is now improved. Acreage is about the same as last year. 


Sioux City.—Reports vary regarding acreage from normal to an 
increase of 10 per cent. The season is late on account of cold, wet 
weather. Part of the seed sown was poor, and in some sections one- 
fourth of the crop had to be replanted. Weather conditions are now 
favorable. 


Omaha.—The corn acreage is estimated at 5 per cent. greater than 
in 1903. The soil is in excellent condition for planting and the weather 
very favorable for growing. 

Lincolnm.—In some localities a second planting has been necessary, 
owing to high water and to the fact that much of the early planted corn 
came up thin and irregular. 

St. Louwis.—Corn planting was retarded by excessive moisture, but in 
the past few days the weather has become more settled and much pro- 
gress in planting is reported. The acreage in this district will be about 
8 per cent. greater than that of last year, and the largest on record, as 
considerable wheat and cotton were plowed under and corn planted. 

St. Joseph.—Owing to the backward season and excessive rains 
only about one-half of the usual large acreage is planted so far, but there 


is still ample time, and all preparations are made for planting an un-. 


usually large crop. The soil isin unusually gvod condition. 

Sedalia.—On account of continued rains only a small part of the 
corn has been planted in this district, and considerable replanting is 
necessary. The acreage will be about three-fourths as compared with 
last year. 

Kansas City.—Corn planting and cultivation has been delayed 
in some localities by wet weather. Early corn is coming up, although 
irregularly in some localities, but the stand is generally good and the 
acreage fully as large as last year. 

W ichita.—Corn in this vicinity is in good condition, though the 
ground is rather wet for cultivation. Acreage is about the same as last 
year. In northern and eastern Oklahoma the crop is doing nicely, and 
has a good stand. The crop will probably be a week or so later than last 
season. Weather conditions are favorable. 

Little Rock.—Corn acreage is about the same as last year. 
growth is ten days late. but the fields are comparatively clean. 

K moxville.—Most of the corn in this section was planted during 
the latter part of April and early in May, and weather conditions have 
been favorable. There is a larger acreage than last year and prospects 
are considered good. Timely rains during the past week have been 
quite beneficial. 

Nashville.—There has been considerable dry weather, but rains 
this week will improve conditions very materially. The average heighth 
is about three inches, the growth being short for this season. With 
warm weather conditions will be much improved. 

Selma.—Upland corn continues small, and is making but little 
growth, but it is generally clean and healthy in appearance. Stands of 
lowland corn are poor to fair. Worms are still doing some damage to 
lowland corn, necessitating more or less replanting. Some fields are not 
yet planted. The nights are too cool and chilly. Slight rains in some 
sections afforded some relief, but were counteracted by the succeeding 
cool spell. More rain is needed in most sections. Acreage is approxi- 
mately the same as last year. 

Shreveport.—Planting was earlier than usual this year, but cool 
weather since has put corn about where it was last year at this time. 
Acreage is slightly under last year. Weather now is good. 

W aco.—The corn crop has been much delayed by the cold weather 
of early May and by three weeks of dry hot weather since. In the last 
few days showers have prevailed. The stand is good and the acreage 
about the same as last year. 


The 


MONEY AND BANKS. 


Cheapness of money continues, yet many recent events 
suggest that the season of low rates cannot be well protracted. 
much longer. Heavy disbursements for the Panama Canal 
were closely followed by large corporation needs, and bond 
issues by Japan and Cuba are added to the already con- 
siderable domestic requirements. Deposits of federal funds 
have been curtailed, and bankers are reluctant to make 
long term loans at the attractive figures recently prevailing. 
Nevertheless, call money has again been placed at 1 per 
cent., and about 14 was the usual figure. The most gratify- 
ing surprise in the monetary world of late has been the 
contraction of $38,500,000 in loans by the associated banks, 
accompanied by a moderate gain in cash, and a splendid 
advance in surplus reserve. While it is probable that the 
average system and corporation operations were largely 
responsible for the apparently incomprehensible figures, the 
fact remains that the recent trust company transfers did 
not cause any pressure, and the shifting of funds on Panama 
Canal account was accomplished with no trace of strin- 
gency. Recent operations all testify to the great financial 
strength of this nation, for this city alone has exported 
over $65,000,000 in gold in five months of 1904 without 
affecting the cost of accommodation, while the Government 
has made special disbursements of $54,600,000 in the single 
month of May, and there is no feeling of insecurity. There 
is a net available cash balance of about $163,000,000, and 
gross gold on all accounts, including reserve against paper 
outstanding, of over $671,000,000. Currency comes freely 
from the interior, despite the unattractive rates prevailing” 
here ; for the last two weeks of May the transfers being about 
double the average for recent preceding years. It is offi- 
cially announced that shipment of specie on Panama Canal 
account have ceased, and most of the amount belonging to 
the Government of Panama will remain here for investment. 
No heavy outgo of gold on Japanese bond account is antici- 
pated, because European subscriptions to the Cuban loan 
should act as an offset. 

Call money has ranged from 1 to 14 per cent., with 14 the 
customary rate. Short term time money is quoted at 2%, up 
to 3% for eight months. There is a good demand for com- 
mercial paper, but a very poor supply, and rates range from 
3% to 4% for first-class endorsements. Names less well 
known are compelled to pay higher rates. 


FOREIGN EXCHANGE. 

After the holiday the market for foreign exchange opened 
firm and steady, with sterling a small fraction below the 
point at which gold coin can be shipped with profit, and the 
available supply of bars smaller than the demand. This 
acted .to some extent as an artificial check to the outgo of 
gold, although more engagements were announced. Low 
rates in the money market are responsible for the firmness 
of exchange, for gold will naturally seek the market at 
which most profitable interest returns can be secured. This 
appears to be the only factor of importance in the present 
exchange situation. Daily rates were as follows: 





Sat. Mon. Tues. Wed. Thur. Pri. 
Sterling, 60 days..... eee Ee 4 
Sterling, sight....... A le ee a oe oe 
Sterling, cables...... jgee ges Oo Re ee ee 
Pee re oe a eee 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 35 cents pre- 
mium ; Boston, 10 cents discount ; New Orleans, commercial 
25 cents premium, bank $1 premium ; Savannah, buying at 
60 cents discount, selling at 75 cents premium; Cincinnati, 
30 cents premium ; San Francisco, sight 74, telegraphic 10 ; 
Charleston, buying par, selling at 1-10 premium ; St. Louis, 
55 cents premium ; Minneapolis, $1 premium. 

SILVER BULLION. 

Aside from a moderate decline in quotations, the market 

for silver bullion, both at London and New York, has been 
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devoid of incident during the past week. Daily closing 
quotations follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 25.62d. 25.624. 25.37d. 25.37d. 25.44d. 25.374. 
New York Prices.. 55.75c. 5500c, 55.00c. 55.25¢. 55 12c. 


FOREIGN FINANOES. 

A small increase of £167,063 in gold coin and bullion 
holdings by the Bank of England was much more than 
offset by a loan expansion of £1,901,000, making the pro- 
portion of reserve to liability 46.33 per cent. against 48.10 
per cent. last week, 50.55 per cent. on March 17, and 37.50 
per cent. January 7. A gain of 35,150,000 francs in gold by 
the Bank of France established a new high record, but the 
loan item also rose to the extent of 46,100,000 francs. 
Foreign security markets were somewhat depressed by new 
issues, but the general situation is little altered. Call 
money at London is quoted 2 to 23 per cent. and time loans 
about 2. At Paris 2.31 is the open market rate, and at 
Berlin 2§ prevails. 

FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


June 2, 1904. May 26, 1904. June 4, 1903. 
Gold owned ........... $69, 124,783 $63,913,481 $104,385, 125 
bits cb ames 23,953,570 23,611,662 24,168,378 


Net gold shows a moderate recovery for the week, but 
silver holdings are practically unchanged. The net avail- 
able cash balance is now $163,557,101, and deposits in 
national banks are $106,899,432 in addition to $7,683,369 to 
the credit of disbursing officers. The new month has 
opened with a small surplus of $213,350, making the deficit 
for the fiscal year $52,058,490. There was no change in the 
national interest bearing debt during the month of May, 
although the outstanding obligations, less cash in the 
Treasury, was different. 


MONEY IN CIRCULATION. 

Owing to enormous exports of gold, the circulation was 
subjected to several remarkable changes during the month 
of May. In the aggregate there was a decline to $2,509,- 
279,917, compared with $2,532,645,135 a month previous, 
and the amount per capita fell to $30.69. Of course the 
changes were mainly in go'd and gold certificates, the 
metal contracting about $11,300,000 and the paper $13,- 
300,000. As a partial offset the bank note circulation rose 
$7,400,000. 

JUNE DISBURSEMENTS. 

Interest and dividend payments at this city during this 
current month, including all bonds, will probably amouut to 
about $66,000,000, against $70,000,000 last year, $45,000,000 
in 1902, $55,000,000 in 1901, $40,000,000 in 1900, $37,000,000 
in 1899, $36,000,000 in 1898, $34,000,000 in 1897, and 
$28,000,000 in 1896. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $2,404, exports 
$1,023,332; gold imports $725,915, exports $2,807,082. 
Since January Ist: Silver imports $433,456, exports $17,- 
850,803 ; gold imports $8,035,798, exports $65,010,927. 


NEW YORK BANE AVERAGES. 

A surprisingly favorable exhibit was made last Saturday 
by the associated banks, and it is somewhat difficult to 
reconcile the reported averages with the events that occurred 
from day to day in the financial world. Doubtless the shift- 
ing of trust company and goverment funds in part explains 
the extensive changes, while cash must have arrived freely 
from the interior and the Pacific coast in order to offset so 
effectually the exports of gold. Deposits of federal cash are 
now only $24,877,880, Panama disbursements having much 
more than cut that item in half. Special syndicate opera- 
tions were responsible for the wholesome contraction of 
loans, as Wall Street liquidation. was not sufficient to 
account for the change. As bonds are released by the with- 
drawal of government funds there is some incentive to ex- 
pand bank note circulation, although the rates commanded 





by money do not offer a large profit. The statement in 
detail compares with earlier dates as follows: 


Week’s May 28, 1904, May 29. 1903 











EE i cecinnme shun Dec. $%16,070,1  $1,040,483,400 $922,975,900 
Deposits ............ Des. 1,612,600 1,098, 953,500 913.081,800 
Cireulation .......... Ine. 521, 37,001,600 44,173,300 
DOREED incdcssercwese Cc. 13,272,600 223,275,400 164,005, 
Legal tenders....... Inc. 3,012,300 81,155,300 73,909,800 
Total cash ...... Ine.- $16,284,900 #304,430,700 $237,915,600 — 
Surplus reserve. .... Inc. ~ 16,688,050 29.692,325 9,645, 150 


Nun-member banks that clear through members of the 
New York Clearing House Association report loans $88,499, - 
400, a gain of $422,200; deposits, $102,419,600, an increase 
of $659,600 ; surplus reserve, $4,495.500, a gain of $784,300. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—The condition of the money market is easy with 
very little demand for accommodation from any quarter. 
Call loans are quoted at 2 to 3 per cent., with most new 
business at 24 per cent. and old 3 per cent. loans marked 
down in some cases to that figure. Time loans range from 
34 to 44 per cent. and busin ess paper from 4 to 5 per cent. 
Mill paper and year notes are quoted at 4 to 44 per cent. 
The bank statement sh ows: Loans, $172;678,000; circula- 
tion, $7,115,000; deposits, $140,880,000; due banks, $66,- 
189,000; U.S. deposits, $3,942,000; with reserve agents, 
$42,385,000; exchanges, $10,738,000; due from banks, $18,- 
360,000; five per cent. fund, $361,°50; legal tenders, 
$6,759,000; specie, $16,173,000; surplus reserve, $3,769,000 ; 
New York excess, $23,222,000. 

PHILADELPHIA.—Call money is quoted at 3 to 34 per 
cent., and time loans 4 to 6 percent. The statement of the 
Philadelphia national banks shows: Loans and discounts 
$191,224, decrease $706,000; lawful money reserve $63,- 
110,000, decrease $454,000; due from banks $30,354,000, de- 
crease $882,000 ; due to banks $90,276,000, increase $218,000 ; 
deposits $138,134,000, decrease $2,336,000 ; circulation $11,- 
539,000, increase $14,000 ; percentage of reserve 31.8. 


CINCINNATI.—The money market is fairly easy, brokers’ 
call loans being made at 34 per cent. to 5 per cent., time 
loans at 5 per cent. to 6 per cent. 


CLEVELAND.—Money is in good demand, supply ample, 
and rates firm at 6 per cent. 


CuicaGo.—Choice commercial paper ruled at 44 per cent. 
Little high grade paper was offered which would command 
a lower rate. Transactions in call loans have been rather 
limited. Bankers report no change in deposits and look for 
no greater activity in the demand for money until the crop 
moving season sets in. Manufacturers are infrequently in 
the market for accom modation, and the trading classes show 


no urgent need for funds at thistime. An issue of $5,000,000 
new Chicago 4 per cent. bonds was floated at a slight pre- 
mium, joint buyers being a leading national bank and an 
eastern life insurance company. Other municipal bonds are 
in demand. Sales of local securities were considerably un- 
der the volume a year ago. but there was a sharp recovery 
in values, the ten active stocks averaging a gain this week 
of $2.10 per share. 


NEW ORLEANS.—There is a fair demand for loans for 
mercantile purposes, with money in ample supply for all 
requirements. Rates are unchanged. 


KANSAS City.—Money is easy. Demands are light and 
rates steady. 

St. Louis.—There is little more inquiry{ for money, but it 
is still of moderate proportions. Rates are,steady?at 44,to 6 
per cent. in extreme, with bulk of call and_time loans;being 
made at 44 to 5 per cent. 
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THE STOCK AND BOND MARKETS. 


The stock market, after a faint response to last week’s 
favorable bank statement and the improvement shown in 
the London market over the holidays, again became dull 
and depressed. Sentiment, which for a brief space had ap- 
peared cheerful, was apparently unfavorably influenced by 
the failure of these developments to bring out purchasing 
orders of any considerable amount, and by the appearance 
of liquidation in a number of the minor railroad and indus- 
trial shares. The latter was in a measure influenced by the 
failure of the Detroit Southern to meet its June 1 interest 
obl gation on its first mortgage bonds, announcement of 
which was made last week, and the continued decline in the 
securities of that road. Disappointment was also expressed 
at the failure of the Erie Railroad to fully respond in its 
earnings for April to the better anthracite coal trade condi- 
tions, as reflected by the Reading and the Jersey Central in 
their reports for thatmonth. A few of the standard proper- 
ties offered resistance to the downward tendency, but their 
firmness was not sufficient to offset the marked weakness 
elsewhere. Intense dulness prevailed at the close of the 
week, but the tone of prices was considerably better. The 
foreign markets, although very quiet, were reported as 
more confident in tone. London’s operations in this market, 
while insignificant, were mostly on the purchasing side. 
Railroad earnings were unsatisfactory, and, although in 
some cases improvement was shown over preceding months, 
continued contraction was disclosed by the statements of 
many of the important roads published during the week. 

The heavy flow of currency to this center and the swelling 
surplus reserve of the banks were reflected in further conces- 
sions in money rates. Call loans were made in large 
amounts at 1 per cent., while time funds were offered at 
almost nominal rates. Sterling exchange advanced sharply 
to $4.8750 for demand bills, but some earlier business was 
done 25 points lower. Gold to the amount of $631,685 
was shipped to Europe on Thursday, making the tvtal 
sent abroad since the beginning of the movement on 
April 7, $60,967,500. In this connection, it was stated 
that all the gold bars which the Assay Office can turn out 
within the next week have been engaged for export to Paris. 
The Sub-Treasury paid out $2,709,000 on telegraphic orders 
against the deposit of that amount of Japanese gold in San 
Francisco, making about $34,000,000 paid out in New York 
by the Sub-Treasury since January Ist for gold received 
from Japan. Announcement was made that negotiations 
are under way for the sale of $3,500,000 twenty-two months 
5 per cent. notes of the St. Louis & San Francisco Railroad 
to a banking house representing a syndicate to underwrite 
the issue. The Consolidated Gas Company increased its 
capital stock from $80,000,000 to $100,000,000 as a prelim- 
inary to the proposed convertible bond issue. 

Erie shares, particularly the first and second preferred, 
were depressed sharply, as a result of the company’s April 
statement of earnings, and the former sold down to the 
lowest price since 1900. At the decline, however, some 
good buying developed, on which there was a partial re- 
covery. The other anthracite coal shares displayed notable 
strength. Reading, Delaware & Hudson, and, in a lesser 
way, Ontario & Western, were in comparatively good de- 
mand. Detroit Southern’s heavy decline, already referred 
to, carried the price of its shares to new low figures. It is 
generally believed that the plan to fund the coupons on the 


first mortgage bonds, which holders of the latter have been 
asked to assent to, will meet with success. There were 
many explanations current to account for the severe de- 
cline in the St. Louis Southwestern issues, but nothing tan- 
gible developed. 

United States Steel was heavy, and although there were 
some favorable forecasts of earnings for tue secund quarter 
of the year, based upon the better export business. the shares 
failed to respond. American Smelting & Refining continued 
to advatice in the face of weakness elsewhere. Amalgamated 
Copper was heavy, with nothing special to account for it, 








except perhaps the smaller exports of the metal for May as 
compared with the earlier months and the corresponding - 
month last year. American Sugar was very strong at one 
time on continued reports of good trade conditions. A de- 
cline in American Locomotive shares was coincident with 
the announcement of the death of 8. R. Callaway, the presi- 
dent of the company. Virginia-Carolina Chemical sold ex 
the right to subscribe to the new issue of preferred stock. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 
Railway .......... 85 ; ---- 87.28 87.24 87.09 87.14 
Industrial ........ 5% 52 4645 46.37 


4632 46.43 
120.02 119.87 119.50 119.71 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902: 


Srocks (SHARES). 


Gas and Traction. 122.55 











1904. 1903. 1902. 
Saturday...... «« aqesecesiee |. ‘“setabe "Chee =. Oo eee 
MEET dit chocdkchooséedededes. :..aaeune 521,398 274,316 
Tuesday ...... $e coeneccosus . 137,413 733, 183,956 
WE. nnbedccccdcenede 161, 721,932 189,261 
y  pnedeegeecsanseene 142, 768,751 720 
DET, »teihensanesedadaah 127,469 876,113 231,095 

Total for week .......... 568,484 3,621,734 1,267, 
Total for year to date.... 46,080,947 70,293,752 81,001,619 
4 Bonps (PAR VALUB). 

1904. 1903. 1902. 
CORN cic sens ccsbindacee. “eotess: © “*! * Si oO Oe eee 
MOMERY cccaccceccsccarccess § __aseses 1,619,500 3,130,000 
TT tins Gbgpevens acoees 1,351,500 2,464,500 3,492,000 
Cdmesday .... cccccccscoee- ,465, 2,480,500 2,607,000 
TE cincceeenrebabebies 1,219,500 2,244,000 2,804,000 
PEIN ccccecccce coseenss cece ,836, 2,794,500 2,652,000 
Total for week ........<.. 5,872,000 $11,603,000 $14,685,000 
Total for year to date.... 261,970,000 295,505,400 437,852,100 


RAILROAD AND MISCELLANEOUS BONDS. - 
Despite the marked weakness in several issues the railroad 
and miscellaneous bond market was firm and showed a good 
demand. On the Stock Exchange Chesapeake & Ohio 448, 
Rio Grande Western collateral 4s, Gulf & Ship Island 5s, 
Illinois Central 4s of 1952, New York Central 34s, Lake 
Shore debenture 4s, Chicago, Burlington & Quincy joint 4s, 
Reading general 4s and Brooklyn Rapid Transit refunding 
4s scored new high recordsfor the year. On the other hand, 
St. Louis & Southwestern consols, Wabash debenture Bs, 
Mexican Central consols and first incomes were weak, touch- 
ing their lowest price since January 1. As a result of the 
failure to pay the interest on them due last Wednesday 
Detroit Southern first 4s sold at 40, the first sale on the 
Stock Exchange since last August, when they were traded 
in at 754. The mortgage 4s on the Ohio Southern Division 
declined from 80 to 70. On the ‘‘ curb” the Japanese 6s and 
Cuban 5s were in demand and the. first named sold at 943 to 
954, while the latter changed hands at 98} to 98}. 
GOVERNMENT BONDS. 

Government bonds were firm with an advance ranging 
from + to 4 per cent. on the bid price of practically all 
issues. There was a sale on the Stock Exchange of $3,000 
fours; 1925, coupon at 1324. 

The following were the closing bids for Government bonds : 


Sat. Mon. Tues. Wed. Thurs. Fri 
if & \ (eee Since 1044 104§ 1044 1044 
U. S. 28 coup......-- ---- 1068 rr oe + 
Th: SOG cccceccpe cscs 1 
U. i eet... 105 106 106 106 
U. 8. 3a small....... --.- 105 105 105 105 
U. 8. 4s reg., 1907... ...- ‘ 1054 106 106 106 
U. 8. 4s coup., 1907.. ...-. 1062 107 107 107 
U. 8. 4s reg., 1925... ...- 132 1324 1324 132% 
U. 8. 4s coup, 1925... .... 132 1324 1324 132§ 
Philippine 110 110 110 110 
D.C cc i 00 pienk anes 119 119 119 119 


OUTSIDE SECURITIES. 

In the outside security market Consolidated Gas rights 
sold from 154 to 16, and General Electric rights from 
413-16 to 4%. Northern Securities changed hands at 97% 
to 974; Standard Oil at 617 to 622, and Greene Consolidated 
Copper at 14§ to 14. United States Realty & Improve 


ment, when issued, was traded in at 48 to 463, and the 5 per 
cent. bonds at 84. Interborough Rapid Transit fell from 
1124 to 1104. American Can common sold at 34, and the 


preferred at 354 to 353. Seaboard Air Line changed hands 
at 7%, Standard Milling preferred .at 25, Electric Boat pre- 
ferred at 65, International Mercantile Marine at 3%, and the - 
preferred at 15. 
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NEW YORK STOCK EXCHANGE. 
Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 
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Highest and Lowest Prices of the Year 19083 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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LESS ACTIVE BONDS,—Continued.| High Low Friday || LESS ACTIVE BONDS.—Continued. High Low Friday 
Bid Asked Bid Asked 
Ten.C.é1., Birm. Div. st con. 68,1917..*JJ 106% A r 101% Jan 12 107 2eeeeree c . t Se en * 139 Jan 91 135 Jan 31 125 2 eeeeee 
Tenn. Div. 1st 6’s, Jan., 1917......... A0}106 Apt 1032 Mr 7102 |...... How Tern & Marten &. 940 .“MN|100 Sep 24|100 Sep 24).... 
DeBardeleben C.&1. gtd. 6s,'10 Ls ealbdite *FA\104 Apr20)100%Jan 6G)...... 104 Nor. & West. B. aen. gS, | alee *MN/133% Age 3 Au 20)127%9|.....-. 
Va. . C. @ OC. 6. 6 pc. 60 . @..49...*MS| 73 Feb29| 67% Feb 2)...... 72 Do imp. and ext. 68, 1934..........°FA|128 ‘Apr 1/127 No  6)125%/128% 
TELEGRA D TELEPHONE Nor. Pac., St. Pan! & Dul. 1st 5s, 1981..FA*\112% Ja) 21/112% Jul 21/110 ; 
Am. Telp. & Tel. col. tr. 4s, 1929....... JJ*| 90 My 31) 90 ‘My 31| 90 | 96 Do lst con. g. 48, 1968.............. *JD| 98 Jan 9%) 96% Mr 3) 94%)100 
Met, Telep. &Teleg.lsts.f.g.58,1918...*MN/|109% My 13)1090% My 13/100%)...... Ohio River R. it lat g. 66, 1936........°x7D\114% My 4/114 My 4/109 |...... 
Northwest'n Teleg.gtd fd.g.0.4'08,1934.*3J|103% Apr 27|/101% Apr 2)......)...... Pe, Ca, gee. col. tr. cta..S. B.,'41..*FA| 97 Jan 4 91%0c 8) 90 ....... 
O. & P.g. ata. g. 4498, Series A, 1942..*33|108% Au 21/108% An 2)/1135,)...... 
1903. | Penn R. & con, g. 58, 1919........ MS*\114 De 15/114 De 15/113%)...... 
Chea, & O Vv lstg. 68,1940..J3*|112 My 14/112 My 14/107 |...... Do. con. g. 48, 1 *MN/106 Au 281106 Au 25/1064 _.. 

Do Ry ’ nt N} 90% De 30| 90% De 30) 86%s)...... Peo. & P. Un. 2d 4as, Feb., 1921...... MN 95 Junlé} 95 Junié| 93 | 98 

Chi,, Ind. & Louis. ref. g. 58, 1947 .....J3*|113%3Jan 26|108 Jul 24/110%|...... Rio Gr. Junc. lst .58,1939........0JD*| 12% Jan 5/106 De 19/107 |...... 

il. & 8t.P.C.&L. Sup. Div.g.5s,'21 JJ* 116% Apr 29 116% Apr 29/115%)...... 8.8.,.0.4G.and 48,1918. ..53*|196's Feb 10) 914s Oc 86 ongene 

lst Lac. & Dav. 58,1919........ JJ*\115 My 4/114 Apr 7113 |...... Seaboard & in cece JJ*\L11% May 7/1114 My 7|1 new 

Mil. & N. lst, main line 68,1910....*JD|113_ My 20/113 My 20/110%)...... Sodus Bay & South. lot g. 68.1924 ..... I Jan 20\102 Jan 20/102 | ..... 
ChL& N.W., Otte. ,C.F.48.P.ist 6s,,09.*MS|105% My 2|105% My 2/104%)...... So. Pac. Gal., Har.@S.A. lst 68,,10.FA*\112 Jan 21/110% Feb 27/107 (110% 
M.,L.S.4W.Mich. Div.lst g.68,1924..JJ*|133¥3 My 5/128% Au 21131 |...... Hous., BE. &W. T. lst g. 5s ”MNil My 20)1 No 6/108 % sete 

} + Re a Ape a a ‘ 109 Sep 91109 Sep 9)....../...... So. Ry., Mem. Div. lst g. 4-449-5s, '96....JJ|113%s Jan 12/110% Oc 15/111 |...... 

Ohi., R.L&P.— Dos M. & Bt. D. 1864s,'05.*3J| 98% 26; 95% 0c 1) 96%)...... R. & . 58, stamped, 1927.......... *AO}111% Feb 20/107 No 30/107%9)...... 

Do ee Ab it ATI eR *JJ| 39 Jan 28| 90 Oc 1) 98%)...... Va. 6s, 1911..... 11249 Jan 6/112‘ Jan 6/110 | ..... 
C., 8t. P., M. & O. reduced to 3498 1930*JD) 95% No 11) 92% De 19) 93%4)...... Do serial, Series D, 4-56, 1921...... 112 Feb 18/112 Fob 13/106 bail 
Cin., Ham. & Dayton con. sf. 78, 1905.A0*|104¥9 De 5/1044 De 6/101%)...... Do Series F, 5s, 1931....... 08 No 9108 No i ani 
C., C., C. & St. L.— W., O. & W. ist cur. 4s, 1924...*FA| 98 Feb 20| 91%0c 22 44 nhicelee 

White W. Val. Diy. 1st ¢. 4s, 1940.....J *| 95 My 12] 94%, An 31) 93 |...... Tex. & Pac., E. Div. 1st ,60, 1905 whee *M8/102 My 81100 Sep 30) 98%)...... 
C.. C., Cc. & » Hi con. 7s 19 4 eeeere eeeeee~ *JD 129 J 10 120 Jul eereeee| oe eeeee Tor.,H.& B. lat g. 4s, y, , 1946 «ed 9s Apr 29 98 Apr 29 90 7eeee 
Erie 5th ext. g. 48, 1928................ *JD/101% Jun 26)101% Jun 26 99 |...... Utah & Northern 1st 7s, 1908......... J3*\112 De 30/112 De 30 109%¢)...... 
De ist con. ¢. £ 7s, 1920....... 136 Feb 24\130 Au 7/130%)...... Wi deb., Series A, 1939........... J*|101% Apr 24)100 Apr i4).... 
But., N. ¥. & Erie lst 7s, 1916_...... *JD/13049 Jan 29|125% Jun 17/122 |...... West Va. Con. & Pitts. istés.i1911.. -JJ*\112 De 15/106 Jul 26/109%)...... 
N. Y., L. E.& W., D. & I. lstc.68,'13.33*|114 Oc 16)112% Sep 17/112%)...... GAS AND ELECTRIC LIGHT. 
Evans, & Ind. Istcon. 5:8 “33/107 Oc 16/107 Oc 15/105%).....- Det. Gas Co. con. g. 58, 1918...........*FA Jun 2/105 Jun 2/100 /|106 
Illinois Central ext, g. ME swsasa: AO! 99%Oc 22) 99%O0c 22) 98 |...... Eq. Gas & Fuel of N. ¥. con. 58,193%...MS|112 No 11/112 No 11/111 |...... 
Do Cairo g. 48,1950......... D*\10649 Ma 7/106% Mr 7\102%\...... Peo. G. & C, lst gtd. . 68, 1904....... N Feb 25/101 Jul 9/100%)...... 
C., 8t. L. & N. O. g. 68, 1951....... *JD15\1264a Jan 5/118 Sep 1/122%/126 MANF. INDUSTRIAL. 

Do Memphis Div. let g. 48, 1951...3D*|106%5 Jan 28/102% De 15/102 |...... Dist. Co. of Am. col. tr. 58, 1911......... *JJ\100 Mr 13| 98% Mr 6) 99 |...... 
Lehigh V. Ter. lst gtd. g. 68, 1941..... O*\114 My 20/113s My 26/113%)...... Knick, Ice Chi. lst g. 68, 1928.........- AO Feb Feb 24) ...... stam 
Louis. & Nash. g. 58. 1937............ MN/113 Apr 31 110%g De 18/110%)...... U. 8. Red. & Ret lst s, t. g. 6s,1931...JJ*| 85 Jan 12| 78 Au 12).... 

Do B. H. & Nash. lst 6s, 1919.....JD*\114%5 My 19/111% Mr 13/1104)...... COAL AND IRUS COMPANIES. 

Do L., CO. & Lex. g. 449s. 1931.....MN*|108% Jan 30|108% Jan 30/106%)...... Jeff. & U'field C. & I ad g. 5s, 1926.......-|102% Oc 10243 Oc 27/100 |...... 

Do N. O. & M. ig SE, ced 123% Au $1/122% Au $1)....../...... Tenn. C. 1. & BR. BR. s, 1951.....-. JJ*| 91 Jul $1) 91 Jul $1 

L. &N., M. & M.1 4198, 1945...MS*\107%3 Jun 2/1079 Jun 2106 ||..... Do Cahaba Coal Let gtd. g. 93 JD*\102 De 28)102 De 28) ...... dissin 
N., F. & 8. lst g. 58, 1937............ *1114% Jan 16/118 Mr 80/1124 .. TELEGRAPH AND PHONE. 
So. & No. Alabama s. f. g. 68,1910... .- *AO|}110 Mr 23/110 Mr 23105 |...-... N. ¥. & N. J. Tel. 5s, 1920....... “MN 108% Apr 15 105% Jul 2105 |...... 
N.Y.C.4H.B.R—M R.lst5s,'34 JJ*\124 Jan 6/121 Wo 21\118 |...... West. Un.—Mut. Un. «. f. 6s. 1911 ......... 109 Mr 6/107% Jun 23}..... |...... 




















OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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COURSE OF PRICES DURING MAY. 












































































































































































































































Net Change, difference between Opening and Last Sale each month. + Advance. — Decline. 
Stocks. |Opening.| Highest.| Lowest. |Last Sale| chan. | Stocks. opening.| Highest.| Lowest. |Last Sale| ¥& 
Adams Express ........------ ---- 222 226 222 225 + 3 | Yhicago Great Western B....| 27% 25 25% — 1% 
a 6 7% 6 7 +e oe cago, Milwaukee & a 9 Paul..| 143% | 143% | 138% | 139% —4 
llis-Chalmers pf -..- 40 42 39g | 39% | — % || Chicago, Milwaukee & St. Paul pf} 176 76 175% | 176 a 3 
A mated Copper ....--.-.....| 4843 514, 46% 49%, + 1g | Chicago & Northwestern ........ 170%, 171% 16844 170 — 
American Car & Foundry........! 17‘e | 17% 16 16% — % | Chicago & Northwestern pf ..... 214 217 214 217 +3 
American Car & Foundry pf..... 695, | 1 69 70% + % Chicago, St. P., M. & Om. pf ....| 175 175 175 3a “eee 
American mitianw ess 200 | 22 200 220 +20 Chicago Terminal Transfer... ... 84 8% 5's 532 — 2% 
American Cotton Oil............-. 1 29% | 30 27% 28 — 1% Chicago T Transfer pf 18 1842 13% 138 — 4% 
American Express. ............-.- 190 §6|| (190 90 Oe -nakeee Chicago Union Trattion ......... 5% 615 54g 6's + *% 
Am. Grass Twine.........-..----- Se 6 6 ao 2S dkeeve C Money Traction pf....... 30 301 29 3042 + %* 
Am. Hide & Leather. ee a ek Sina ee || Cleveland ep iy gg ) 70% 70% 68'g 69% _ % 
Am. Hide & Leather pf.......... 1 | 16 15 Rie ee Colorado Fuel 31 32% | 28 299% | —1 
American Ice 6% 7% 65, 7% + *3 Co lo South 16% 164 14g 14%, — 1% 
American Ice pf.............-.-.. 27% 28 2649 27 — % Colorado Southern lst pf......... 53 53 50 50 — 3 
American Linseed.........-....-.- 8 8 7s 7's — % Co. lo Southern 24 pf ......... 22% 22% 19 19 — 3% 
American Linseed pf............. 28 28 27's RS gs ee Columbus & Hocking &1... 13 a 11% 11 — 1% 
American Locomotive pbiesvcodces 18% 2042 17s 19% + 1% C Mikcuiedrececbeete 209 212% | 202% | 204% — 4% 
American | ve pf......... 8l4s Bb4 81 81 — ¥ Continental Tobacco Co. pf ...... 110 1ll% 1097, 1ll + * 
American Malting .......-...-...-.. 2% 2% 2% ee ECO Corn Products. ................-.. 13 13 9% 1042 — 2% 
American Maltin 5 pt gia tesianwos 16% 17% 16% 17% + 4 Corn Products pf................- 7042 705, 65 66 —4 
Am. Smelting and Refining...... 49} 53% 485 52%, + 3h 
Am. Smelting and Refining pf...; 95% 97% 944 97% + 1% Delaware & Hudson ........-...- 57 58 152% 153% — 83% 
American Snuff pf. ..............- 90 90 89 89 7% — iI Delaware, Lackawanna &West’n| 270% 270%, 266 es ee 
American Sugar Refining. ....... 12749 | 128s 124% 125% — 1% Denver & Rio Grande............ 20 20 19 19% — 
American § ugar aeeens Caan 126% | 127 125 26 — * Denver & Rio Grande pf......... 68% 68% 65% 6614 — 1% 
American Telegraph & le....| 86% | 86% 86% en 2. Sees Denver & Southwestern. ........ i 1 1 ie Sea PP» 
Am. Telephone & Telegraph..... 126 | 126% 126 12648 + *% etro iievegiibbsommons 73% 73% 70 70 — 3% 
American Woollen. ............... 10% , Il 10 10 — % etro re ‘ 8% B% 37%, 4 — 4% 
merican Woolen pf............. 74 75 74 . Seas toe -' etroit Southern pf .. 17 17s 8 8 — 9 
Anaconda Copper. ........-........ 76 78 74 75 —i1 Detroit op neato obtint dinaiaen B24 6243 614% 614, — 1% 
Aiton spe s ae ee >| | Sie) S| | Penaemmeeaacea] 2s] | | 2 | ='s 
A ’ - at : ? a 8 8 — 
& Onic 79 19% 762 977 1% Duluth, South Shore & At. pf ... 12 12 ll ll‘s — % 
Baltimore ses 4 8 _— 
Brookiyn. Rapid Transit ote 46% a7% 43% a7 + oh © ist pi “ioe 6334 637 35% Ha ‘a 7 
ibeensseee 4 + ~ - 
ieakivn Van Gss............. 219 o7° | 210° | 210 | —9 || Brie 2d pt “| 38% | 38% | 33 33% | — Sis 
Branswick City. .................. 55 55 55 nS Bo es, 
Butterick Co 49 49 49 a? senuee Fort Worth & Denver City. --..- 40 40 40 Ge edtes 
Canada Southern ..............-..- 65% 654s 6415 65%, — A General Chemical pf. .........-.-- 94 94 94 BSD eso beer 
alii doth eontibosn-orth eae aie 136% 118 116 117% + % General Electric.................-| 159 159 152 156 — $ 
Central & 8. Py ~ eam ss cea ose 9 A 1% 1s ra Ez Great Northern pf...............- 175 175 175 eS er oe 
cbbaebestndgnes 4 tS ee — 
VUhicago & Alton...... 3818 3849 35% 35% — 2% Hocking Valley ° s 67%, 67%. 60 61 — 6 
I co & Alton pf..........- ee te = A te ae 1 Hocking Valley pf........- peosees 804, 77 78% _ 4 
Ch Tilinois . 25 06 6|| 440)~—C«C‘|iCO TC CCew nee 
Chicago Great Re pet phe 16 16 144g 14% — 1's Illinois Oentral............-.++-++] 13048 1304, 1285 129% — %& 
hicago Great Western pf.A.,..' 67 * 67 62 62 — 5 International Paper. ..... Seoecses 1l% 11% 10% 104 —1 
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IRON AND STEEL. 


One helpful effect of the decline in quotations for products 
of iron and steel appears to be found in more foreign busi- 
ness. Stagnation in many departments of domestic trade 
may be neutralized and the industry return tofull occupation 
of plants, provided export orders become sufficiently numer- 
ous. Among the notable foreign contracts of the week 
was one from Canada for tin plate. Certain water works in 
this country are seeking pipe, and buildings are going up 
more extensively which helps the market for structural 
material, but none of these departments of the industry can 
be said to be normal. Many more men have been laid off, 
and conservative authorities do not look for wholesome 
resumption until autumn. Statistics of pig iron production 
on June Ist are not available as yet, but it is certain that a 
considerable decrease will be reported for the month of May, 
while the plan is to close many blast furnaces during the 
current month. One encourgaging sign is the stubborn 
opposition to any furthur reduction in quotations, operators 
believing that no more business would be attracted by such 
action, while the industry would be furthur demoralized. 
There seems to be much logic in the opinion that the 
industry has reached the bottom, and if so, there is certainly 
nothing to be gained by offering steel to consumers who are 
not yet ready to buy, no matter how attractive the quota- 
tion. It merely means a loss on current trade, and a longer 
season of recovery before normal conditions prevail. 

MINOR METALS. 

An easier tone is recorded of the copper market owing to 
quiet business, but there is no quotable difference in price. 
Tin declined sharply, both here and at London, heavy offer- 
ings by the Straits providing the element of weakness. 
Domestic consumers were not attracted by the better terms. 
For Europe and the United States the visible supplv of tin 
on May 31 was officially reported as 14,609 tons, against 
13,695 a month previous and 16,463 tons a year ago. There 
was a further reduction in lead prices by the leading seller. 
Tin plate is active and steady, but both spelter and anti- 
mony have declined. 

THE PITTSBURG MARKET. 

PITTSBURG.—There are no inquiries of moment for pig 
iron, and sales made are in small lots for immediate delivery. 
Production of pig iron at the present rate is far in excess of 
the demand in sight, and after the first of June it is under- 
stood that many furnaces will blow out, in order to curtail 
production. Valley furnaces are asking $12.50 for Bessemer 
at furnaces and from $12.15 to $12.25 for basic. Foundry 
iron No. 2 is quoted at $12.50 Valleys, but it is probable that 
these prices could be shaded on a fair tonnage. Southern 
iron is quoted at from $9.25 to $9.50, Birmingham, for No. 2, 
and it is reported that these prices are shaded to $9 flat. 
The billet market is moving in harmony with pig iron. 
There is no special demand for billets, and the association 
price of $23 a ton is merely an asking price. Reports of 
shading are quite general, concessions amounting to from 
$0.50 to $1.50 a ton, and there is one instance noted where a 
fair tonnage was sold at $21. The iron and steel bar market 
is quiet, and specifications coming in are slow. The amount 
of new business is inconsiderable, and the market is quiet. 
Iron bars are quoted at $1.30 f. o. b., mill, and while steel 
bars are regularly quoted at the association price of $1.25, 
Pittsburg, the principal tonnage sold has been on a basis 
of $1.30. There is practically no demand for muck bar, 
and prices are weak, on a basis of $25 a ton, Pittsburg. In 
structural materials the demand is small, and there is no 
evidence of any large business being placed. Beams and 
channels are quoted at $1.60, the association price, but there 
are rumors of concessions. There is no improvement in the 
plate market, and the demand continues light. Tank plate 





is quoted at $1.60, boiler $1.70 and fire-box $1.80. The rail 
market is still slow and demand limited. Standard section 
rails are quoted at $28 and 

is openly asserted that some 


ht rails at $22.50 to $29, but it 





ht rails are being sold as low 


as $20 a ton. The sheet market has improved slightly, and 
a number of the independent mills have received a fair ton- 
nage during the past ten days. No. 28 black sheets are 
quoted at $2.20, and $3.20 for the galvanized product. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The situation in iron and steel has 
somewhat improved during the past week, and the con- 
sumption of pig iron is increasing and exceeding expecta- 
tions. Prices are nominally unchanged. The market in 
finished material has shown very little change during the 
past week, and there is not much prospect of improvement 
in the near future. 

THE DULUTH MARKET. 

DuLutTH.—There has been no apparent improvement in 
the iron mining situation. Quiet prevails on the Vermillion 
and Mesaba ranges, and few of the large mines are working 
near their capacity. It is thought that in the course of 
thirty days operations will be fairly active, but the business 
of the season will fall considerably short of last year. 

THE CHICAGO MAREET. 

Cuicaco.—Aside from requirements for new buildings 
and factory work, the demand for mill and furnace products 
seems to be gradually subsiding. It is claimed, however, that 
there is enough business on hand to keep the rail and wire 
departments steadily employed during the next few months. 
Lake ore prices are now at the lowest pointin four years, 
and the trade would be surprised should any recovery take 
place this season. The lake tie-up practically shuts off 
receipts at this port, but it is said there are ample supplies 
on hand. Consumers of pig iron do not anticipate any diffi- 
culty in obtaining their needs and are still confident of 
lower quotations being made, southern iron, it is reported, 
being freely offered at concessions. The demand for mer- 
chant iron has been of fair volume. Requirements for 
machine shops are affected by the closing down of these 
places owing to labor controversies, which are gradually 
extending and may eventually enforce idleness of several 
thousand men who oppose return to a ten-hour day basis. 
Dealings in hardware continue satisfactory, good shipments 
being made to various outside points, while the local demand 
has held up well. 

THE BOSTON MARKET. 

Boston.—The situation in iron and steel shows no im- 
provement in any branch of the trade. For pig iron the 
demand is moderate, and actual business closed by selling 
agents is small. Notwithstanding the reports that foundries 
in this section are only moderately supplied, no buyers 
appear ready to anticipate their wants. The tone of the 
market for southern iron is easy, and buyers look for dis- 
counts all around before they are forced to buy. In finished 
materials business is slow, with new contracts of small 
volume and calling for limited quantities. No large orders 
for structural steel are in sight. Boiler tubes and merchant 
pipe are in fair demand. Steel bars and plate are dull. 

OTHER LEADING MAREETS. 

CINCINNATI.—Pig iron is very weak, and while there was 

a further reduction in prices, it did not have the desired 


result of increasing demand. Consumers seem to be holding 
oft for a further reduction, and orders received are for small 
quantities and immediate shipments. 


CLEVELAND.—The iron and steel market is extremely 
quiet, with no advance in prices. Mill and large manufac- 


turing establishments are only operating part time, and 
supply is still in excess of demand. Most orders received 
are for small amounts. 


COAL AND COKE. 


In the face of many evidences that the nation’s trade as a 
whole has diminished more or less, it is interesting to note 
that demand for anthracite coal is fully maintained, and the 
movement is in no way checked because of an advance of 
ten cents a ton in price on June l. Production is proceed- 
ing at a record-breaking pace, yet there is no anxiety re- 
garding accumulation, but on the contrary some inquiry is 
heard for quicker shipment. As the manufacturing activi- 
ties have been somewhat checked, it- is natural that steam 
sizes should be in less demand, and this is still more a factor 
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in the markets for bituminous coal and coke, both of which 
are selling at low prices. To a large degree the coke busi- 
ness depends upon activity in steel, and this may be de- 
ferred for some months longer. 

THE PITTSBURG MARKET. 

PrTTsBURG.—During the pest ten days about 1,500,000 
bushels of coal were shipped south, and the river operators 
are now bringing up empty barges to prepare for the next 
rise of the rivers. There was very little coal in the harbors, 
and there is a good demand from the southern markets. The 
railroad shippers have moved some coal towards the lake 
ports, but a strike of the master pilots has tied up lake ship- 
ments, and there is but a small tonnage being moved in 
that direction. The market in general is quiet, and prices 
are weak. 

A summary of the Connellsville coke region for the week 
shows 19,188 ovens in blast and 3,865 idle. Production for 
the week amounted to 220,227 tons, compared with 223,141 
tons last week, a decrease of 2,914 tons. Shipments in cars 
aggregated 9,532 cars, as against 9,647 cars last week. 
Shipments in tons for the week amounted to 215,704 tons, as 
compared with 219,470 tons last week, a decrease of 3,766 
tons. Shipments from the Masontown field amounted to 
40,180 tons, compared with 41,720 tons last week, a decrease 
of 1,540 tons. Cuke prices: Pittsburg—Furnace, $1.55 to 
$2.15; foundry, $2.15 to $2.50. ' 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—There is a continued good demand in 
anthracite coal, though prices have been advanced ten cents 
a ton, dating from the lstinst. This, however, is customary 
at this time. The trade in bituminous coal is still slow, 


though there is a slight improvement in the volume of busi- 
ness. Prices are fluctuating in bituminous coal but firm in 


anthracite. 

: THE BOSTON MAREET. 

Boston.—The retail movement of anthracite coal is steady, 
and the demand is seasonable, with prices unchanged. Busi- 
ness in wholesale lots is also good, with prompt shipment 
requested. In soft coal there is no improvement to notice, 


the general market being unusually dull, large consumers 
having their current wants well supplied and being disin- 
clined to anticipate requirements despite price concessions. 





Foreign Trade at Leading Ports. 


Notwithstanding the fact that shipments of merchandise from the port 
of New York for the corresponding peried last year aggregated but 
$7,461,643, the outward movement during the past week showed a loss of 
$605,332 when compared with that total, amounting to only $6,856,111, 
the smallest on record for the year thus far and since July, 1902. The 
interruption of a holiday no doubt accounts partially for the poor show- 
ing, as compared with previous weeks this year, but, on the other hand, 
the general trend of late has been downward. Imports, however, con- 
tinue to arrive in better volume and exceed last year's aggregate by a 
substantial margin. Examination of the returns at Boston discloses a 
moderate decrease in exports, while receipts were exceptionally heavy, 
surpassing those of the same week of 1903 by almost 50 per cent. 
Moderately heavy increases are recorded in both exports and imports 
at Philadelphia. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: ° 











Week -~—Twenty-two Weeks—— 
1904. 1903. 1904. 1903. 
New York...... $6,856,111 $7,461,643 $211,076,390  $223,678,925 
I sicewsiede « 1,546, ,770, 41,602,597 37,906,394 
Philadelphia.... 1,196,328 1,025,876 23, 169.603 23,947,366 
Baltimore ...... , 195,960 660,223 37,813,572 21,848,164 
RTS. 
P Week———_—.  ~—-Twenty-two —— 
1904. 1903. 1904. 
New York...... $11,487,046 $11,000,717 $264,130,909 $264,847, 528 
Sew eeye: 2,580,825 1,281,132 39,832,061 42,620,303 
Philadelphia. ...: 1,614,312 810,412 21,903,170 34 222 202 
hepsas 447, 465,544 | 7,488,234 10,272,839 


The imports exceeding $100,000 in vajue were: Furs, $307,693; 
precious stones, $693,082; undressed hides, $1,123,391 ; copper, $159,439 ; 
metal goods, $102,579; tin, lbs., $235,291; tin, boxes, $111,003; hemp, 
$176,034; india rubber, $380,276; potatoes, $155,294; sugar, $1,019,805 ; 
tobacco, $244,258, and coffee, $1,102,359. Imports of dry goods were 
moderately in excess of last week, aggregating $2,029,303, of which 
$1,551,303 were entered for consumption. 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,429,468,990,a decrease of 23.9 per cent. 
compared with last year, and 13.3 per cent. compared with 
the corresponding week of 1902. There is a loss at nearly 
every city, but this is in part due to the fact that the week 
this year includes only two days of June, whereas last year 
it included four days and in 1902 ive days. Exchanges in 
the early days of the month are always larger than at other 
times, because of the monthly settlements falling due then. 
Still, monthly settlements this year are clearly much re- 
duced compared with both preceding years, in part owing 
to deferred payments, slower collections and a noticeable 
curtailment of operations in important markets. Figures 
for the week and average daily bank exchanges for the year 
to date, compared for-three years, are given below: 























Five Days Five Days Per Five Days Por 
June 2, 1904. June 4.1903. Cent. June 5,1902 Cent. 
Boston. ...... $95,159,093 sr 175,787 —22.7 $113,310,015 —16.0 
Philadelphia... 92,138,575 114,198,095 —19.2 103,399,317 —109 
Baltimore. .... 17,055,118 $22,150,201 —23.0 27,753,964 —38.9 
Pittsburg. . 33,737,331 are —24.7 36,900,648 — 85 
Cincinnati ‘ie 20,783,300 $21,662,500 — 4) 22,583,200 — 8.6 
Cleveland . 11,630,581 269, —23.8 16,622,754 —30.0 
Chicago . 143,971,677 149 422 653 — 3.6 142,704,243 + .0 
Minneapolis . 10,704, 10,338,222 3.5 10,703,482 
St. Louis..... 47,362,152 45,709,097 3.6 57,106,186 —17.1 
City .. 15,800,680 16,066,025 — 17 15,718,117 + .5 
Louisville .... 714,254 10,710,739 — 9.3 9,898,034 — L9 
New Orleans. . 12,516,137 10,191,817 -+-22.8 10,614,555 Te 
San Francisco. 26,223,113 28,510,086 — 80 21,393,229 22.6 
Total . -- $536,796,011 $612,182,188 —12.3 %588,737,744 — 88 
New York.. _ aera 1,266,217,305 —29.5 1,060,421,588 —15.8 
Total all.... $1,429, 468,990 $1,878,399,493 —23.9 $1,649,159,332 —13.8 
Average daily : 
| SER OPE $299,320,000 $335,370,000 —10.7 $372,682,000 —19.7 
ipsanenees 296,626,000 346,519,000 —14.2 393,470,000 —24.4 
Ist Quarter... 309,495,000 363,147,000 —148 351,850,000 —12.0 





REPORT OF THE PACIFIC MAIL. 





The report of the Pacific Mail Steamship Company for the 
year ending April 30th, 1904, was very recently issued. 
The earnings and expenses compare as follows with last year: 











Receipts : 1904. 193. Changes. 
From steamers...............- $3,439,113 $2,677,913 Inc. $761,200 
A a 15,180 14,510 Ine. 670 
Rents and collections.......... 136,254 133,428 Inc. 2,826 
Income from investments ..... 6,740 1,510 Inc. 5,230 

wold 4,479 145 Inc. 4 334 
Total receipts ............. $3,601,766 $2,827,506 Inc. $774,260 

Ex 
ia. «cen atincceacévs cvs $2,276,963 $1,890,628 Ine. $386,335 
MR Sie cd odedeles canece 437,137 347,598 Inc. 89,539 
General expenses.............. 83,222 72,054 Inc. 11,168 
Miscellaneous ................- 1,505 Dec. 1,112 
ING oo kkt dep cdccéocccdes 145,019 116,809 Inc. 28,210 
Interest on loans.............. 80,972 75,809 Ine. 5, 163 
General average expenses ..... 16,341 inane Inc. 16,341 

a eng edie viecteien on $3,040,047 $2,504,403 Inc. $535,644 

Net enrmimgs................ $561,719 $323,103 Inc. $238,616 
Depreciation and repairs .... .. 314,823 314,823 

MING ditccscdeannesicce ss $246,896 $8,280 Inc. $238,616 


President E. H. Harriman, in his preliminary report, says : 


The rates on all over-sea carryings have been unusually low during 
the entire year everywhere. The company had also to meet severe com- 
petition to the ports served by its steamers, and a further shrinkage in 
its revenue resulted in the regulations of the Government of the United 
States of America in respect of Chinese immigration. 

The sum of $314,823 has, as customary, been charged to the year’s ex- 
penses for general and extraordinary repairs of steamers. After charg- 
ing this account with expenses payable therefrom, there remained 
$1,027,855 to the credit of this fund at the close of the year. 

The insurance on the company’s steamers was renewed and the pre- 
mium charged against this year’s operations ($145,019) charged to the 
year’s expenses. The increase in this expense results from a full year’s 
charge for insurance on the steamships Korea and Siberia. 

The money borrowed to meet payments on the new steamers was re- 


- duced by $501,245 during the year. With the exception of this indebted- 


ness, amounting on April 30, 1904, to $1,326,163, the company is free — 
from floating debt, other than current expenses. The cash on hand in 
New York, San Francisco and London, April 30, 1904, amounted to 


$48,038, 
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HIDES AND LEATHER. 





The fact that domestic hides are now coming in shorter 
haired and better conditioned has prompted a number of 
tanners to enter the market and make good sized purchases, 
and the sales that have been made have been at full prices. 
Late salting hides have sold in Chicago at llic. for native 
steers, 10%c. for butt brands and Colorados, and 10ic. for 
branded and heavy and light native cows. The only easy 
spot in the packer market is Texas hides, which are now 
coming in more freely and are not wanted at the extreme 
prices that are being asked for them. Heavy Texas hides 
at 13 to 134c. are out of proportion with present prices on 
Texas oak and hemlock sole leather, and tanners are there- 
fore not disposed to work them in their vats when they can 
see no profit in doing so. Total sales of packer hides at the 
different western packing points for a week have been 
75,000. Foreign dry hides continue unchanged, and no 
lower prices are expected as long as receipts continue as 
light as they are at present. Country cow hides are very 
strong as supplies of these are limited. Buffs have been 
sold in Ohio at 94c. and Chicago dealers are holding these 
at 9c. 

With few exceptions the leather market is dull. Colored 
upper leather and fancy tannages of black calfskins are sell- 
ing quite well, but regular varieties of upper as well as all 
kinds of sole are slow of sale. Hemlock sole is particularly 
quiet, and heavy sides of the better selections are accumu- 
lating to some extent. Tanners are still sold ahead, how- 
ever, on low grade hemlock, such as rejects and scabs. 
Union backs are in steady call from sole cutters who are 
taking light weights principally, and some good sales have 
been made to western shoe manufacturers, but heavy union 
backs have declined a full cent. Scoured oak backs are 
occasionally moved in large blocks, but such transactions 
are exceptional. Texas oak sides are still dull and easy, 
and belting butts outside of light weights are accumulat- 
ing. Tanners as a rule do not exyect any material increase 
in the demand until shoe producers become fully employed 
in making up stock for autumn delivery. 

. BOOTS AND SHOES. 

The shoe business on the whole shows some improvement. 
New England manufacturers are receiving numerous sup- 
plementary fall orders from both eastern and western 
jobbers, but contracts in the aggregate do not amount to as 
much as they did a year ago. The tone of the market 
keeps steady, and new business is booked at old prices on 
all classes of stock The bulk of orders received emanates 
from southern and nearby territory, as salesmen in the West 
report that jobbers there, as a rule, are carrying larger 
supplies than wholesalers located in New York, Philadelphia 
and other eastern distributing centers. Traveling salesmen 
are taking a good many samp!e orders for next spring lines, 
particularly tan and russet goods, and so urgent is the call 
for these that the largest shoe manufacturer in the country 
is reported to be building an addition to his plant, to be 
used exclusively for the manufacture of colored footwear. If 
producers could have foreseen the heavy run on colors that 
has prevailed this season, the volume of business done could 
undoubtedly have been increased materially, but with the 
poor trade in tans and russets for several seasons past, many 
manufacturers were not inclined to even make up samp'es 
of these, because jobbers would not buy them. ‘fhe result 
is that buyers are hungry for these goods but are unable to 
obtain them, except for another season, as the factories are 
unable to procure sufficient quantities now of colored calf, 
kid, etc., to make up rush orders. It is probable that there 
will be few quick delivery orders placed for summer shoes 
from now on, as the season is too far advanced, and most 


wholesalers believe they have enough black shoes on hand — 


to carry them through, together with what stock they still 
have to receive: on rush orders placed the forepart of 
May. ‘The local jobbing trade is good, and sizable quan- 


tities of fancy leather shoes, such as calf and kid Bals, and | 
Oxfords are being moved to both city and out-of-town 
retailers. The active call for colors which cannot be sup- 
plied has affected the demand for patent leather shoes, and 
there is no question but that the popularity of shiny leather 
goods is rapidly waning. 


THE BOSTON MAREET. 

Boston.—The footwear market fails to show general im- 
provement. Reports from most manufacturers are unsatisfac- 
tory. The recent increase in the demand for goods for prompt 
shipment has been followed by further business of the same 
character, but not all of the factories have benefited. 
There is still a good deal of idle machinery as fall orders of 
good size, which are what manufacturers most need just 
now, do not come along in any volume. It is said that 
both wholesalers and retailers have carried over large 
stocks from last year, and that this is delaying business with 
manufacturers. 

In the leather market there is no material change. 
Moderate activity in union and hemlock sole is the result 
of orders from consumers for small quantities. There is 
also some foreign interest shown. Supplies are kept well in 
hand. Upper leather is firm and generally quiet. In 
finished calf skins business is a little better, but grain 
leathers and splits are dull. Offerings of hides are small 
and at strong prices. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—Shoe factories report business almost at 
a standstill, there being no orders for black goods, and the 
inability to obtain sufficient stock in tan and colored goods 
has prevented the filling of such orders as are on the books. 
Jobbers report that they have large stocks of black summer 
goods unsold and no calls, but in the colored goods they 
have large orders which they are unable to fill. In heavy 
leathers, including oak sole and hemlock, there is very little 
business. Business is fair in belting butts and union backs. 
There is a searcity of green hides, and very little buying is 
noticeable at this time. During the past week there has 
been some activity in goat skins, several recent large 
arrivals having been sold, but at high prices. 


THE CHICAGO MAREET. 

CHICAGO.— Receipts of hides are 2,739,708 pounds, against 
2,967,118 pounds the previous week. These figures, although 
showing some falling off in the current movement, are in ex- 
cess of a year ago. The buying was fairly distributed, and 
while no large individual purchases were made, the market 
held steady without change in prices. Dealings in leather 
disclosed no important feature. Sales are about the volume 
anticipated, and there is firmness in prices. The shut-down 
at most of the shoe factories continue, the employers remain- 
ing firm in their determination to conduct an open shop. 
This interferes with production, but there is a steady receipt 
of orders for fall shipment, and the jobbers and retail trade 
are doing a satisfactory business. 





RAW AND REFINED SUGAR. 


Considerable irregularity in European cables failed to 
make any impression upon this market, where the offerings 
of Cuban arrivals and the withdrawals from refiners are the 
significant features. After the holiday there was a good 
demand, and prompt shipment was usually urged, but most 
refiners soon fell considerably behind with deliveries. Thus 
far the volume of new business is exceedingly small, with- 
drawals being limited almost entirely to old contracts. Re- 
ports are better than average as to the progress of the 
domestic crop, but this is still such a small percentage of 
the consumption that it has little effect on the market. 

NEW ORLEANS.—The demand for plantation sugar has 
been good. Quotations have been advanced and all offer- 
ings are being readily absorbed. Trading has been of very 
fair proportions. The molasses market is nominal. 
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DRY GOODS AND WOOLENS. 


The impression produced by the first week of the 
Sweetser-Pembrook auction sale has been confirmed by its 
progress this week. There has been no falling off in inter- 
est and prices have kept well up to the previous good 
average on staple lines. The weather has been unfavorable, 
and with Monday, a holiday, business in general with job- 
bers has, this week, hardly come up to the volume record of 
last week, and reports from retailers show a falling off in 
their sales. In the primary market there has been little 
change in prevailing conditions. Buyers are still proceeding 
with caution in all lines of cotton goods, but their immedi- 
ate needs appear to be increasing somewhat. The week has 
passed without any open changes in quotations, but there is 
considegable quiet irregularity in prices, and sellers are, as a 
rule, easy to deal with. The downward course of the cotton 
market has not helped the market for cotton goods, as while 
it may incline sellers to accept orders for forward deliveries 
at prices more in favor of buyers than before, it confirms 
the latter in their waiting policy. From Fall River it is 
reported that the proposal to reduce wages there may be 
dropped, owing to the decline in cotton. Business in woolen 
goods for men’s wear has again been satisfactory in extent, 
with a firm tone prevailing. 


COTTON GOODS. 

The demand for brown sheetings.and drills for home con- 
sumption has been light in all weights, and the tendency of 
the market has been to favor buyers somewhat in prices, on 
both stock goods and goods to be made. Exporters have 
shown little interest , their purchases being restricted to a 
limited number of smal! lots. The belief among buyers that 
lower quotations will be made on leading lines of bleached 
cotton grows stronger, and they are consequently keeping 
their purchases down to as small quantities as possible, 
operating on a strictly hand-to-mouth basis. They are pur- 
suing a like policy in wide sheetings. Madeup sheets and 
pillow cases are in moderate request. Cotton flannels and 
blankets are quiet. There has been some bids for cotton 
flannels for export but at lower prices than sellers would accept. 
Denims are inactive in all weights, and easy in tone with 
considerable irregularity. Tickings are quiet without change 
in prices. Plaids, cheviots and cottonades are slow and 
easy to buy. Kid-finished cambrics and other staple linings 
are dull. The open quotation for regular print cloths now 
stands at 3éc., but there are no buyers thereat; odd goods 
are in restricted demand on that basis. Business in staple 
prints is reported on a somewhat larger scale than of late 
in quarters where lower prices were recently named. Fancy 
prints continue slow and irregular, and fine cotton wash 
fabrics in but indifferent request. Ginghams are steady in 
price with a quiet demand for both staple lines and fine 
dress ginghams. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7}c. to 7$c.; southern, 
7tc. to 74c.; 3-yards, 6%c. to 7c.; 4-yards, 5}$c. to 5fc.; drills, 
standard, 74c. to 7c. Bleached muslins, standard, 4-4, 8%c. 
- to 88c.; kid-finished cambrics, 4c. 





3 WOOLEN GOODS. 

The orders received for men’s wear Woolens and worsteds 
in heavy weights have again made up a good total for the 
week, with the demand showing greater diversification than 
of late. Wholesale clothiers are showing more confidence in 
the general situation and are making fuller provision for 
their needs for the balance of the season. The improvement 
in the demand during the past three weeks is bringing into 
view the effects of the curtailment of production, to which 
frequent reference has been made in these reports. Stocks 
are being cleared up, and even in quarters where there were 


considerable unsold supplies a month ago there is a possi- 


bility of scarcity existing before the season is over. A num- 
ber of mills are sold up and have withdrawn samples. The 


tone is firm and the tendency of the market upwards. New 
light weight trouserings and suitings are being quietly 
shown in an occasional quarter, but no open business re- 
ported as yet. Overcoatings and cloakings are in fair re- 
quest and firm for standard staple lines. There is no change 
in the woolen and worsted dress goods situation—a quiet 
business passing—staple lines generally steady, but fancies 
irregular. Flannels and blankets dull and unchanged. 


THE YARN MAREET. 

There is much irregularity in the market for American 
cotton yarns with a downward tendency and limited buying. 
Woolen yarns are quiet but steady. Worsted yarns sell 
slowly at previous prices. Linen and jute yarns are quiet 
but firm. 





THE MARKET FOR WOOL. 


Coates Brothers’ circular of June 1 showed no alteration 
in wool quotations as compared with the price level a month 
previous. New wool is arriving in small quantities, but not 
in sufficient bulk to meet needs for best qualities, while poor 
grades are not sought. There is also notable strength in 
the tone of foreign m arkets, and the strong statistical posi- 
tion has put this textile on a good price plane, despite the 
irregularity of demand for material by the mills which had 
@ very unsatisfactory season, only recently showing any in- 
terest in raw material. 


THE BOSTON MARKET. 

Boston.—The wool movement is fairly active. The 
demand from the smaller manufacturers has been good and 
a satisfactory aggregate business has been closed in territory 
wool in lots of 25,000 to 75,000 pounds each. Fleece wools 
have been dull for lack of stock. A good demand for 
scoured wools has led to slightly higher prices being ob- 
tained. The market is firm for all grades. The new clip 
continues to move freely in the West wherever offered and 
stiff prices are still being paid. Utah, Wyoming and Idaho 
have been practically cleaned up, and large sales are 
reported in Oregon and Texas. Equal to 52c. scoured 
landed here has been paid in Oregon. In Ohio, Micbigan 
and other central sections, from 23c. to 24c. has ruled for 
medium wools. The little new territory wool sold here this 
week showed a small profit, but on a good deal of the wool 
to come forward much higher prices than now prevail will 
have to be obtained for dealers to come out whole. The 
week’s receipts are 8,175,240 pounds and the shipinents 
2,770,000 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The local wool market has been quiet, 
but firm, during the past week, and holders in many cases 
have advanced their views two to three cents on account of 
the higher costs of the new wools. The latter, to show a 
profit on first cost, would have to bring from 54 to 57 cents 
clean, but no such rates are now obtainable in this market. 
Stocks of new fleeces are still small, and quarter and three- 
eighths are wanted at prices ranging from 25 to 263 cents, 
but some lots are held at 27 cents, owing to rise in country 
markets. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 220 
against 226 last week, 236 the preceding week and 182 the corresponding 
week last year. Failures in Canada this week are 20, against 17 the pre- 
ceding week and 24 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 





June 2, 1904. May 26,1904. May19,1904. June4, 1903. 
Over Over Over ver 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
East........ 41 71 . 37 88 82 19 64 
South bite bd 15 69 17 65 17 64 10 49 
PMR <6 ceains 20 60 24 47 18 63 16 47 
Pacific...... 3 20 5 26 13 27 6 22 
UnitedStates 79 220 83 80 236 51 
Jews 20 2 12 7 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 







































































































































































































































































































































































































































































This Last This Last zie Last 
Week. | Year. Week. | Year. eek. | Year. 
APPLES— FERTILIZERS— PAINT—Continued, 
Fresh, bbi., average .......-....| 2.18 1.50 bone, tom............... 21.00 21.00 Vermilion 70 72 
Dried, a 5% 54 Sulphate ammonia, 100 Ibs. ... 8.17% 3.15 Se: Ae eeeceee wth Wo 
BEANS— Bags. i ain hile FIsH— sai aie Wd cits ocedcacesare 10% 10% 
poate jceeene-- ean HT 2.50 2-20 ope) pa Ge a Eralifax - Sol, bai 15,00 | 25.00 || PAPER—News, Ib...........-....- 24s 21g 
ce 4 
Black turtie soup, choice ...... 2.80 265 FLOUR— PEAS—Choice, bags. 117s | 162% 
Lima, California. ............... 2.35 2.65 » bbl. 3.26 2.75 
Medium .... on 2.05 2.30 pinata 5.10 3.90 PREV INLONS--160 lbs. ‘nn 497 
D sHO . GRAIN— hel. Beef, say 6 eS ge sae eeeee-r*? 5.15 6.90 
Men’s grain shoes ...... --| 1.17'3| 1.10 BEE cs ccncccnsnetntwescoeisncee 47 53 che sendal o ossenneh. eae 9.35 
EGS EERE. 1.45 1.05 a i IRR SER . 58 55 Pork, mess........... sas ase Mi 13.00 18.25 
Men’s satin does A OTS 1.17% | 1.12% Malt ....... a ‘ 68 88 Sheep, live...... wo----| 44243 | 4.62 
ax A Be tienssuanue 1.02%2| 102% Gee aRMRE! SC 45 39% i allt hats alas 4.12 5.25 
Men’s RSS EA 1.172 | 1.123% R EUAN AE 2S SNI RIN at 70 59's 
as apeee icewedieeiaaesen et 178 Wheat intaétivces mR 83's || RAISINS—Malaga, layer, box....| .... 1.70 
en’s I, cuninicncds eae ” ‘i 
Men’s boots ee eee 1.52% 1.47% HAY—100 Ibs. No. 2. ee eeeer eee 80 80 BICE—Domestic, prime, Ib eeoeooee 3% 5% 
Men’s EE dcictinn ctbbeeens 35 2.30 
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BANKING NEWS. 


National Banks Organized. 

The Farmers and Merchants’ National Bank 
of Grand View, Tex. (7269). Capital $30,000. 
O. L. Wilkirson, president; J. B. Harrell, vice- 
president, and R. E. Pitts, cashier. 

The National Citizens’ Bank of Charlestown, 
W. Va. (7270). Capital $50,000. Braxton D. 
Gibson, president; John C. Burns, vice-presi- 
dent; H. C. Getzendanner, cashier, and J. Frank 
Turner, assistant cashier. 

The First National Bank of Bolivar, Mo. (7271). 
Capital $25,000. Richard B. Viles, president; 
Leslie M. Payne, cashier, and Charles W. Viles, 
assistant cashier. 

The First National Bank of Hood River, Ore. 
(7272). Capital $25,000. R. Smith, president; 
F. 8. Stanley, vice-president, and E. O. Blanchar, 
cashier. 

The First National Bank of Belle Blaine, Minn. 
(7273). Capital $25,000. J. G. Lund, president, 
and H. B. Kamp, cashier. 

The First National Bank of Lewistown, Mont. 
(7274). Capital $100,000. Herman Otten, presi- 
dent; David Hilger, vice-president; George J. 
Bach, cashier, and W. B. Miner, assistant cashier. 
This is a conversion of the Judith Basin Bank, 
Lewistown, Mont. 

The First National Bank of Clendenin, W. Va. 
(7275). Capital $25,000. L. V. Koontz, president. 





New State Hanks and Trusi Cempanies. 

The Citizens’ State and Savings Bank of 
Murphysboro, Ill. Capital $50,000. Phil. Decker, 
Isaac Wisely, J. J. Pierson and Albert Eberle. 

The Banking Loan and Trust Company of 
Sanford, N. C. Capital $50,000. A. W. Huntley, 
president, and J. W. Cunningham, cashier. 

The Bayou State Trust Vompany of Green- 
ville, Miss., has been organized with a capital of 
$50,000. 

The American Savings Bank of Roanoke, Va. 
Capital $30,000. G. H. P. Cole, president; W. 
W. Moffit, vice-president, and T. G. Anderson, 
cashier. 

The Parkersburg Banking and Trust Com- 
pany, of Parkersburg, W. Va. Capital $500,000. 
John R. Wallace, president; C. C. Wentz, vice- 
president, and E. R. Kingsley, secretary. 

The Lakeside State Bank of Lake Andes, S. 
Dak. Capital $5,00u. T. E. Andrews;presiden‘, 
and A. Vandervoort, cashier. 

Bank of Smyrna, of Smyrna, ‘lenn. Capital 
$10,000. B. B. Graey, president ; C. H. Weakley, 
vice-president, and Silas L. Hudson, cashier. 

Bank of Cedar Hill, of Cedar Hill, Tenn. 
Capital $5,000. B. S. Byrns, president; E. S. 
Hawkins, vice-president, and B. F. Allinutt, 
cashier. 

Osseo State Bank, of Osseo, Minn. Capital 
$10,000. E. G. Setzler, president ; Eden Schmidt, 
vice-president, and Elmer Owen, cashier. 

The Bank of Redfield, of Redfield, Iowa. Capi- 
tal $10,000. S. M. Holmes, president, and G. W. 
Curtis, cashier. 

The Danville State Bank, of Danville, Ind. 
Capital $25,000. Henry Hadley, president; 
Julian D. Hogate, vice-president; Horace C. 
MeVey, cashier, and Oliver M. Piersol, assistant 
cashier. 

The Bank of Kilmichael, of Kilmichael, Miss. 
Capital $15,000. T. L. Wilburn, president, and 
R. S. Knox, vice-president. 

The State Savings Bank Company of Canal 
Dover, QO. Capital $50,000. Andrew Deis, pres- 
ident; J. A. Slingluff and Joseph Miller, vice- 
presidents; S. J. Brister, cashier, and J. E. 
Slingluff, assistant cashier. | 

The Knight Brothers Bank has been organ- 
ized to do a private banking business at Bippus, 
Ind. 

The Columbia Trost Company of: Astoria, 
Ore. Capital $50,000. W. Schimpff, Leander 
Lebeck, Joseph Schamberger and A. M. Smith. 

The Hebron Bank of Hebron, Miss., is being 

organized, with a capital of $10,000. 


The Tribal Bank and Trust Company of 
Caddo, I. T., has been organized with an author- 
ized capital of $100,000. 

The Western Trust Company has been incor- 
porated at Los Angeles, Cal., with a capital of 
$1,000,000. 
The Bond County Bank of Pocahontas, Ill. 
P. M. Johnston, president, and W. H. Me 
Cracken, cashier. 

The Citizens’ Bank of Blair, Neb., has been 
incorporated with a capital of $50,000 

The Smithfield Savings Bank of Smithfield, 
N.C. Capital $10,000. W. L. Woodall, presi- 
dent; W. M. Sanders, vice-president, and J. H. 
Abell, cashier. 

The Magic Savings Bank of Enid, Okla. Capi- 
tal $40,000. 

The San Fernando Valley Bank of Fernando, 
Cal. Capital $25,000. 

The Farmers’ Savings and Loan Bank is being 
organized at Urbana, Iil. 





Applications Appreved. 
The First National Bank of Owasso, Ind. Ter. 
Capital $25,000. S. T. Wolfe, Owasso, Ind. Ter.; 
Ed. Pierce, S. W. Miller, Wm. R. Smith and 
E. M. Macy. 
The Olive Hill National Bank, of Olive Hill, 
Ky. Capital $25,000. W. J. Rice, Olive Hill, 
Ky.; U. S. G. Tabor, Claude Wilson, A. W. 
Kozee, W. A. Large and Alfred Hall. 

The First National Bank of Commerce, Ga. 
Capital $25,000. W. B. Hardman, J..M. Nix, 
W. D. Sheppard, L. L. Davis, Claude Mont 
gomery and Homer Harber. 

The Century National Bank of Milwaukee, 
Wis. Capital 9500,000. W. D. Gray, J. S. 
Church, A. F. John, Frank Armitage and R. W. 
Roberts. 





Changes in Officers. 

The Deposit Bank of Monroe Co., Tompkins- 
ville, Ky. J. H. Richardson, president, and 
J. M. Newman, cashier. 

The Commercial State Bank of Marlette, Mich. 
Robert Willis, vice-president. ° 


ei i 
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INVESTMENT NEWS. 


Bond Offerings. 

Boston, Mass.—Sealed proposals will be re 
ceived until June 7 for the purchase of the 
whole or any part of $5,727,000 34 per cent. bonds 
issued for the following purposes: $1,500,000 for 
school buildings and lands, maturing June 1, 
1944; $1,000,000 for sewerage, due 1944 ; $950,000 
Boston terminal and subway, due 1944; $133,000 
for rapid transit, due 1944; $250,000 for Cam- 
bridge bridge, due 1944; $500,000 for Charles 
Street basin, due 1944; $600,000 for highways, 
due 1934; $200,000 for drainage, due 1934; $100, 
000 for Atlantic Avenue extension, due 1934; 
$325,000 for various municipal purposes, due 
1924; $75,000 for a new boat, due 1924; $28,000 
for Shawmut Avenue bridge, due 1924; $66,000 
for various municipal purposes, due 1924. All 
proposals should be addressed to George W. 
Crocker, City Treasurer. 

Cincinnati, O.—Sealed proposals will be re- 
ceived until June 20 for the purchase of $500,000 
34 per cent. terminal bonds. The bonds are 
part of an issue of $2,500,000, of which $500,000 
were sold in 1902 and $500,000 in 1903. They 
bear date of July 1, 1904, and mature on July 1, 
1965, but are subject to call after July 1, 1944. 





Excbange National Bank in New York. All 
proposals should be addressed to Stanley Furge- 
son, Secretary of the Board of Trustees of the 
Cincinnati Southern Railway. 

Prexce County, Wasu.—Sealed proposals will 
be received until June 10 for the purchase of 
$200,000 bonds for School District No. 10. Bids 
are required on a straight 20-year bond, also 
with a 10-year option. Securities bear date of 
July 1, 1904, delivery to be made as follows: 
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1904; $50,000 on January 1, 1905, and $50,000 on 
July 1, 1905. Bidders are required to state price 
and rate of interest at which they will purchase 
each separate instalment, interest to be paid 
only from date of delivery. All proposals should 
be addressed to John B. Reed, County Treasurer, 
at Tacoma, and should be accompanied by a cer- 
tified check for 2 per cent. of the amount bid 
for. 

Rockport, O.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $75,000 
4 per cent. water works bonds. Securities bear 
date of June 15, 1904, and mature at the rate of 
$10,000 in 1914, $12,000 in 1919, $15,000 in 1924, 
$18,000 in 1929, and $20,000 in 1934. All propo- 
sals should be addressed to W. L. Nichols, Clerk, 
and should be accompanied by a certified check 
for 3 per cent. of the amount bid for, made pay- 
able to the order of W. D. Sixt, Treasurer. 

Minngsota — Stats.— Sealed proposals will 
be received until June 7 for the purchase of 
$450,000 3 per cent. semi-annual 203-23-year cer- 
tificates of indebtedness. All proposals should 
be addressed to Channing Seabury, Vice-Presi- 
dent of the Board of State Capital Commis- 
sioners, at the Endicott Building, St. Paul, Minn. 

Hamiuton, O.—Sealed proposals will be re- 
ceived until June 21 for the purchase of $90,000 
4 per cent. 15-year funding bonds. All proposals 
should be addressed to T. Straub, City Auditor, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

Oxrorp, N. C.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $46,000 
5 per cent. 30-year refunding bonds. All pro 
posals should be addressed to W. A. Devin, 
Mayor, and should be accompanied by a certi- 
fied check for $250. 

Ave.aize County, O.—Sealed proposals will 
be received until June 10 for the purchase of 
$40,000 bridge and emergency bonds. Securities 
bear interest at the rate of 5 per cent. and ma- 
ture in from 10 to 15 years. Proposals should 
be addressed to the Chairman of the Board of 
County Commissioners. 

Cuzraw, S. C.—Sealed proposals will be re- 
ceived until June 15 for the purchase of $12,000 
6 per cent. 30-year school bonds. Proposals 
should be addressed to F. A. Waddill, Chairman 
Board of School Trustees. ; 

Napo.tzeon, O.—Sealed proposals will be re- 
ceived until June 7 for the purchase of $25,000 
44 per cent. 20-year water and lighting bonds. 
All proposals should be addressed to F. W. Hil- 
gendorff, City Clerk, and should be accompanied 
by a certified check for $500. 

Syracuse, N. Y.—Sealed proposals wiil be re- 
ceived until June 9 for the purchase of $272,000 
4 per cent. funded debt bonds. Securities are 
dated June 1, 1904, and will mature at the rate 
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three bonds of $1,200 each on the first day of 
June, 1905, and four bonds of $2,500 each and 
three bonds of $1.200 each on the first day of 
June of each succeeding year until all are re- 
tired. All proposals should be addressed to 
E. J. Mack, Comptroller. 

Crrommati, O.—Sealed proposals will be re- 
ceived until June 27 for the purchase of $500,000 
4 per cent. park bonds. Securities bear date ‘of 
July i, 1904, and mature in fifty years. All pro- 
posals should be addressed to W. T. Perkins, 
Auditor, and should be accompanied by a certi- 
fied check for 5 per cent. of the amount bid for. 

Hitisporo, Fia.—Sealed proposais will be 
received until June 10 for the purchase of $310,- 
000 4 per cent. 28-year funding and road im- 
provement bonds. All proposals should be ad- 
dressed to the Chairman of the Board of County 
Commissioners at Tampa, Fla. 

GARDNER, Mass.—Sealed proposals will be re- 
ceived until June 6 for the purchase ot $315,000 
4 per cent. water bonds maturing at the rate of 
$10,500 annually, beginning May 2, 1905. All 
proposals should be addressed to John D. 
Edgele, Town Treasurer. 





Bend Sales. 

CuicaGco, Inu.—The $5,250,000 4 per cent. 
judgment bonds were awarded to the New York 
Life Insurance Company and the First National 
Bank of Chicago at a premium of $6,600. The 
Council has decided that the issue mature 
serially, the first series being due on January 1, 
1907, and the last on January 1, 1924. Securities 
will bear date of January 1, 1904. 

PEEKSKILL, N. Y.—The $124,000 30-year re- 
funding water bonds were awarded to E. D. 
Shepard & Co., of New York, at 3.60 per cent. 
and a premium of $235. 





Hzaupspure, Cau.—The State Board of Ex- 
aminers will probably purchase the $45,000 
school bonds recently voted. 

_ PHittipspure, N. J.—The $21,000 4 per cent. 
20}-year average sewer extension bonds were 
awarded to Kountze Bros. - Price not stated. 

Newport, R. I.—The $150,000 3} per cent. 
5-20-year high school bonds were awarded to 
Mooes & Cabot at 100.95. 

Rock 1necuaw, N. C.—The $10,000 6 per cent. 30- 
year school bonds were awarded to F’. M. Stafford 
& Co. at 112.725. 

Cuszro City, Tex.—The State Board of Edu- 
cation has purchased $9,000 City Hall bonds. 


SPRINGFIELD, Tzenn.—The sale of $35,000 20- 
year electric light bonds issued on June 1, 1904, 
to Rudolph Kleybolte & Co. has been ratified by 
the Mayor and Board of Aldermen. 

Lewiston, Ipano.—The $20,000 5 per cent. 
10-20-year optional water bonds were awarded 
at par. 

Porter County, Tsx.—Of the $50,000 4 per 
cent. 5-40-year court house and jail bonds, $45,000 
were awarded to the State Permanent School 
Fund and $5,000 to the county school fund. 

Waxanacaisg, Tax.—The $25,000 water works 
improvement bonds and the $5,000 refunding 
bonds were awarded to N. W. Harris & Co., of 
Chicago. Price not stated. 

FautmoutTH, Mass.—The $45,000 4 per cent. 
1-9-year serial notes were awarded to Blake 
Bros. & Co. at 101.82. 

Passaic County, N. J.—The $300,000 4 per 
cent. 18-year average rebuilding bridge bonds 
and the $12,000 4 per cent. 15-year bridge bonds 
were awarded to John D. Everett & Co. at 102. 

Kansas City, Mo.—The $225,000 hospital, 
$200,000 park and boulevard, and the $100,000 
fire protection bonds, all bearing 4 per cent., 
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were awarded to N. W. Harris & Co. and E. H. 
Rollins & Sons, jointly, for $552,900. 

Watertown, Mass.—The $25,000 3} per cent. 
loan was awarded to George Mixter at 3.30 per 
cent. and $1.50 premium. 

Watertown, N. Y.—The $60,000 4 per cent. 
sewer and highway bonds were awarded to E. D. 
Shepard & Co. at a premium of $4,3)4. 

RiTzviLLe, WasH.—The $20,000 44 per cent. 
school bonds were awarded to the State at par 

Newsures, N. Y.—The $8,000 4 per cent. 1-10- 
year improvement bonds were awarded to I. W. 
Sherrell at a premium of j per cent. 





Bends Authorized. 
ANNAPOLIS, Mp.—The Board of Public Woras 
has decided to issue $825,000 3 per cent. public 
building bonds. 


Roc#EstTEeR, N.Y.—The Council has authorized 
the issuance of $250,000 city notes to pay for the 
preparation of Cobb’s Hill for the proposed— 
reservoir and for the extension of the water 
mains. 
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Norra WiLxkesporo, N..C.—The city has 
voted to issue $32,000 water works and sewer 
bonds. 

Monteomery Country, Mp.— The county 
authorities have decided to issue $28,000 4 per 
cent, school bonds and $2,000 5 per cent. road 
bonds. 

WILEESBARRE, Pa.—The Council has author- 
ized the issuance of $400,000 bonds for improve- 
ments. The matter will be submitted to the 
voters. 

CampEn, N. J.—The Committee on Parks of 
the Council has approved an issue of $90,000 
bonds, of which $80,000 will be used for acquir- 
ing land, and $10,000 for improvements. 

BoRDENTOWN, N. J.—The Council has passed 
an ordinance authorizing the issuance of $55,000 
water works bonds. They will be in denomina- 
tion of $500, bear interest at 4 per cent., and 
mature in 30 years, optional after 10 years. 

Jonzs County, Tex.—The Attorney-General 
has approved the issuance of $15,000 4 per cent. 
10-40-year jail bonds. 

Granp Rapips, Micu.—The $200,000 4 per 
cent. 1-5-year street improvement bonds were 
awarded as follows: $160,000 to E. H. Rollins & 
Sons at 100.218, and $40,000 to the Sinking Fund 
Trustees at par. 

LainvoLn, Nes.—The $65,000 4} per cent. 10- 
14}4-year lighting plant bonds were awarded to 
Kountze Bros. & Co., of New York, at a premium 
of $1,079.65. 


Utica, N. Y.—The $41,404.37 4 per cent. 
paving bonds were awarded to George M. Hahn 
at 100.16. 

Wasuineton, Pa.—The $100,000 5 per cent. 
12}year school district building bonds were 
awarded to the Municipal & Corporation Securi- 
ties Company, of Pittsburg, and N. W. Halsey 
& Co., of New York, jointly, at 110.33. 

Finpiay, O.—The $24,000 5 per cent. 6}-year 
street improvement bonds were awarded to 
Hayden, Miller & Co., of Cleveland, O., at 
$1,106.40 premium. 

New Rocuevuz, N. Y.—The $56,000 4 per 
cent. 2-29-year improvement bonds were awarded 
to Rudolph Kleybolte & Co., of Cincinnati, at 
$2,325 premium. 

Yorse Townsuip, O.—The $30,000 4} per 
cent. 15-year West York Road district bonds 
were awarded to Seasongood & Mayer at 102.588. 


New AuBany, Inp.—The $61,000 4 per cent. 
7}-year average school bonds were awarded to 
Rudolph Kleybolte & Co. at $825.50 premium. 

Cur10aao, ILL.—The $1,500,000 4 per cent. 1-20- 
year park extension bonds and the $500,000 4 
per cent. 1-20-year small park extension bonds 
were awarded to Farson, Leach & Co. and E. H. 
Rollins & Co., jointly, at premiums of $12,165 
and $4,055, respectively. 





Miscellaneous. 

Crrormnnati, O.—The Board of Public Service 
will ask the Council to authorize an issue of 
$320,000 bonds for fire departmentimprov t 


CaRBONDALE, Pa.—An ordinance is under 
consideration which provides for the issuance of 
$17,750 redemption bonds, and $1,250 for fire 
department building. 

SaLem, Va.—An election has been called to 
vote upon a proposition to issue $35,000 public 
improvement bonds. 

Houston, Tex.—A plan to issue $100,000 
school bonds is under consideration. 

KNOXVILLE, TzNN.—An election will soon be 
held to vote upon the proposition to issue about 
$700,000 water bonds, and $400,000 bonds for fire 
department, school and street purposes. 

San ANGELO, Tex.—The city intends to issue 
$20,000 public school improvement bonds, to 
bear 4 per cent. interest, and to run for 40 years. 

Marion, N. C.—An election has been called 
for June 22 to vote upon a proposition to iasue 
$30,000 bonds for water works and sewer 
purposes. 

LIncoLn, Nzs.—An ordinance providing for 
the issuance of $130,000 5 per cent. street paving 
refunding bonds, is being considered by the 
Council. 








Obsolete Securities. 


“‘Obsolete American Securities and Corpora- 
tions.” by R. M. Smythe, of New York: 
Essien: Bins Zin al noses 
$7.50 or £1 108. 

This is the title of a new book compiled and 
published by Mr. R. M. Smythe, of this city. 
The magnitude of the work may be conceived 
from the fact that the author has included in 
the publication a list of 25,000 obsolete corpora- 
tions and securities, and given the value of each 
security where any value is known to exist. 


This very valuable information is supplemented 
by a list of corporations succeeded by other 
companies, with the name of the succeeding 
company. To gather this information and 
tabulate it has been a stupendous undertaking, 
and there is every indication that the author has 
done the work well. There is an introductory 
chapter containing explanatory notes on various 
‘phases of the questions involved, among them 
“Comparative Value of Obsolete Securities,” 
“Void or Repealed Chapters,” “Liability of 
Stockholders and Directors,” ‘“ Foreclosures,” 
“How First Mortgage Bonds Are Wiped Out,” 
and a series of paragraphs on ‘‘ Repudiated 
State and Municipal Bonds.” There are para- 
graphs on “Old Cuban Bonds,” “‘ Mexican Re- 
pudiated Bonds,” “Old Bank Stocks,” “ Notes 
and Miscellaneous Currency,” ‘‘Old Insurance 
Stocks,” and ‘‘Obsolete Western Farm Mort- 
gage, Land Investment and Irrigation Com- 
panies.” The main part of the book, comprising 
nearly 950 pages, is devoted to the list of obso- 
lete corporations and securities and the merger 
list, both arranged alphabetically, convenient 
for quick reference. The usefulness of the 
book is indicated by the author in the introduc- 
tory chapter, in which he says: 

‘‘This manual is designed to answer a class of 
questions which come to all bankers, brokers, 
assignees, and for the use of examiners and ap- 
praisers and all who handle securities or loan 
money on them. It is also of value to incor- 
porators who wish to avoid the duplication of 
names of extinct companies. Such persons re- 
ceive constant inquiries as to the value of some 
unheard-of stock or bond, generally dated sev- 
eral years back and not mentioned in any of the 
current manuals. 

“‘The usual course in such cases is to ask an 
outside broker what the security in question is 
worth, and if this cannot at once be ascertained, 
the stock or bond is classed as worthiess, which 
is apo | correct. 

“It would, of course, be more satisfactory to 
be able to turn. to authentic records, and thus 
obtain some positive and reliable information ; 
and customers always appreciate a knowledge of 
facts which is not possessed by every outside 


broker. 
‘‘Executors and receivers of large estates 
generally find a block of old securities 


about which it is impossible to learn an : 
If pus up at auction such securities sell for the 

rice of old paper, and there is always the feel- 
ng that some value may have been sacrificed 
for want of proper information. A glance at 
this manual will generally settle the question, 
or indicate a source from which full information 
can be obtained, if investigation be considered 
worth while.” 
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Of the People 
Operated 
For the People 


And Recognized 
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As the standard passenger line of the Oen- 
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GEO. B. ECKER, Agt. Pass. Dept. 


Or call at 1161 BROADWAY COR. 27th St, NEW YORK. 


JONAH H. WHITE, Eastern Pass, Agent. 
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REAL ESTATE. 


- INSURANOE. 





SPECIAL NOTICES. 





Babylon and West Islip, L.I. 


ON GREAT SOUTH BAY 
ES Se miles from New York ; 


~ pane ee South’ 
summer or ae -year h so. 
sehecia, of chure 


sprinkled et eee 


for 
s daily in 
water, supply 


py ROBBINS, 
Babylon, L. I. 





EsT. 1794. inc. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS : 
E. A. CRUIKSHANE 
ROBERT L GERRY 
R. HORACE GALLATIN 
BENJ. HARDWICK 


, 





IBSON & WESSON, 


GENERAL 


| INSURANCE AGENTS & BROKERS 


57 & 569 WILLIAM STREET, 
NEW YORK, 


CORRESPONDENCE SOLICITED. 














TRAVEL. 


TRAVEL. 





Virginia Hot Springs. 


2,500 Feet Elevation in the Virginia Mountains. 





Where the Climate, Waters, Baths, Hotels and 
Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Swimming Pool, excellent 


livery and all out-door pastimes, 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker’s office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and chservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union 


Compartment Car from New York without change 


Excursion tickets and Pullman reservation at ©. & O. offices, 362 and 1354 Broadway, New York, and 
offices Pennsylvania R. R. and connecting lines throughout the country. 


Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Het 


Springs, Va. 


Oe ene ae ee aon MBremation SEte Tate, rates and service address H. W. FULLER, G. P. A., 


Washington, D. C. 








William Mann Company 


_ BLANK BOOK MAKERS 


STATIONERS, PRINTER®D 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOGE-LEAF DEVICES 


929 Market Street, Philadelphia 


@ 59-61 MAIDEN LANE, NEW YORK 
6 


AND 




















TRAVEL. 


Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. O. HORTON, Eastern Passenger Agent, 
11833 Breadway, New York. 


BDWARD F.COST. OCOBARLES B. BYAR, 
Trafic Manager. Gen’l Passenger Agent. 


PORTSMOUTH. Va. 











COLORADO.UTAH a4»>* 
PACIFIC COAST 


\\ 





H. C. TOWNSEND, G. P. & T. Agt., St. Louis, Mo. 


\ Bite | 
| TRAINS | | 
Saas j J 

































DUN’S: REVIEW. 
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FINANCIAL. 


NOW READY. 


Obsolete American Securities 
and Corporations. 


Illustrated with photographic reproductions 
of important repudiated securities, and con- 
taining about 1,000 pages, 6x9 inches, with 
list of over 25,000 Obsolete Securities and 
Corporations; also a very complete Merged 
List, giving the old and new names of Cor- 
porations and succeeding controling 
Corporations. 

An invaluable reference book for the 
use of Brokers, Bankers, Lawyers, Appraisers, 
and all who deal in or lend on securities. 

Descriptive circular on application. 

Price $5 in cloth ; $7.50 in full leather. 

Delivered anywhere on receipt of price. 


R. M. SMYTHE 


452 Produce Exchange, New York City. 








or 








SPEOIAL NOTIOES. 


PITT & SCOTT, Lta. 


Foreign Express Forwarders to all 
Parts Abroad, 
89 Broadway, New ver®. , 138 Milk St., Boston. 


T 
ALL IMPORTANT POINTS ABROAD. 








THE “SOHMER’” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sehunew Buildin Onty Salemoom 
Sth Avo, cor. uae — 





SPECIAL NOTICES. 


' SPECIAL NOTICES. 











and at a saving of $10 per M in postage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Ineurance Companies, Mail Order 
Concerns 


and all Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St., New York. 682 &. 6th St., St. Louis. 





DEAN’S PATENT 


ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the Eurepean Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
861 & 36° WASHINGTON 8T., NEW YORK. 














TRAVEL. 


FACTORY SITES 


AND 


FACTORY BUILDINGS 


ON THE 








For information about them, 
address : 


W. P. COLTON, Industrial Agent, 


LACKAWANNA RAILROAD, 


26 Exchange Place, New York 








SPFOIAl NOTIOES 


SPECIAL NOTICES. 





_Heed Office, 309 Broadway, Now York 





Signature 
Card Outfits. 





CLARKE & BAKER 


(INCORPORATED). 
258 Canal Street cor. Elm Street, 
- New York. 


925 Chestnut Street, Philadelphia. 





SEND FOR CATALOGUE No. 15. 








The Experienced Buyer 
and the Experienced 


| Operator both say 
“Give Me the 


Remington” 


.Remington Typewriter Company 
327 BROADWAY, NEW YORK 




















